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THE CHEMICAL NATIONAL BANK, 


NEW YORK. 





Capital and Surplus, $8,000,000 


EXCEPTIONAL FACILITIES FOR HANDLING MERCANTILE ACCOUNTS. 


OFFICERS: 


WILLIAM H. PORTER, President. } 
FRANCIS HALPIN, Cashier. 
H. K. TWITCHELL, Asst. Cashier. 


JO8. B. MARTINDALE, Vice-Pres’t. 
[AMES L. PARSON, Asat. Cashier. 








EDWARD H. SMITH, Asst. Cashier. 





FREDERICK W. STEVENS, 
AUGUSTUS D. JUILLIARD, 
ROBERT WALTON GOELET, 


DIRECTORS : 

W. EMLEN ROOSEVELT 
GEORGE G. DE WITT, 
WILLIAM H. PORTER, 
JOS. B. MARTINDALE, 





STATEMENT OF CONDITION 


Ghe 





ilizens€enir 


RESOURCES 
Time LCoans and Discounts 
United States Bonds to secure circulation 


Onited States and other Bonds to secure U.S. De posits 


Bonds Securities, etc., on hand 


i SC. cecwendecsaun ébanbed -%1,504,142.76 
2.769,689.84 
7. 575,174. 07 


Due from Banks 
Cash and Exchanges 


WNaelional Dank, 
of NewYork, 


NOVEMBER 27, 
$17, 383, — 99 4 


1908 


100.0 
Bud, 00Nn. “uo 


5,962 86 Undivided Profits 





EDWIN S. 


11,849,006.67 
-. $32,587,562.52 


Deposits 





| Reserved for t(nterest unearned on Bilis Discounted 
Circulation outstanding 


SCHENCK, President 


LIABILITIES. 
$2,550,000.00 
510,000.00 
765,730.13 
125,000.00 
1,947,500.00 
26,689,332.39 


$32,587,562.52 








CARNEGIE TRUST COMPANY 


NEW YORK CITY. 


Resources over + $12,000,000.00 


Capital entirely Invested in Bonds of 
New York City and State. 


Every Courtesy and Accommodation Extended 
Geasiotont with Safe and Conservation Banking. 


cHAS. Cc. DICKINSON, President. 


THE SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK. 
$1,000, 00¢ 
$1,649,006 





Capital, - - © ° ° 

Surplus and Preéte (earned) - 
Accounts Solicited. 

S. G. BAYNE, President. 

G. Nelson, Vice-Pres. L. N. De Vausney, Asst. Case 

C. Thompson, Cashier. J. C. Emory, Asst. Cas. 

K.Cleverly,Asat. Casa. O. M. Jefferds, Asst. Cas 
1781 1907 


THE OLDEST BANK IN THE UNITED STATES 


Chartered by Continental Congress 1781 


THE BANK OF NORTH AMERICA, 


(NATIONAL BANK) 
PHILADELPHIA. 


Gapitai, $1,000,00° 00 Surplus, $2,000,000.00 
Undivided Profits. Over, 5 000. 00 
Deposits, Over 13, _ 000.00 


8. 
C. 
W. 





OFFICE 
Harry G. Michener, Pres. Sam’ Ti D. a Asst. Casa. 
John H. Watt, Cashier. Wm. J. Murphy, Asst. Cas. 





BANK OF 
ROTTERDAM 


ESTABLISHED 1863 
COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 





LEE, HIGGINSON & CO. 


44 State Street, Boston 
43 Exchange Place, New York 
The Rookery, Chicago 


FOREIGN EXCHANGE 
INVESTMENT SECURITIES 
LETTERS OF CREDIT 





Union Trust Company 
DETROIT, Mich. 





Transacts a General Trust Business. 


ATIONAL BANK OF COMMERCE 


IN NEW YORK. 


CAPITAL, <- $25,000,000 
SURPLUS, - $10,000,000 


Accounts of Merchants, Sosnareiens 
Banks and Bankers solicite 


KOUNTZE BROTHERS. 


BANKERS 
Broadway & Cedar St. NEW YORK. 


Investment Securities. 
Allow interest on deposits; make 
cable and telegraphic transfers. 
Buy and sell Foreign Exchange. 


Letters of Credit. 




















JNO. C. LATHAM, CHAS. FRASER, 
MemberN.Y Stock Exchange. Member N. Y.Cotton Exchange 
Member N. Y Cotton Exchange. 


LATHAM, ALEXANDER & CO. 


Bankers, 
16 & 18 WALL STREET, 
NEW YORK. 


J. KIMBALL & CO., 


7 NASSAU STREET, 
NEW YORE. 








Mernbers of the New York Stook 
Exchange since 1866 


ORVIS BROTHERS & CO. 


Established 1872 


BANKERS AND BROKERS 
44 BROADWAY, - - NEW YORK CITY 





MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee Exchange 
New York Produce Exchange 
( Chica ago . Board of T Trade 


THE TRUST COMPANY 
OF AMERICA 


37-43 WALL STREET, NEW YORK 





Colonial Branch: 
222 BROADWAY, NEW YORK 
London Office : 
95 GRESHAM STREET, LONDON, E. C. 
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INSURANCE. 


INSURANCE. 


FINANCIAL. 





1849 Largest Fire Insurance Company Chartered by the State of Massachusetts. 


INCORPORATED 1849. 


1909 


CHARTER PERPETUAL. 


SPRINGFIELD 


Fire-.«Marine |Insurance Compa ny 
of SPRINGFIELD, Mass. 





CASH CAPITAL, 


$2,000,000.00 





ANNUAL STATEMENT, January 1, 1909. 
LIABILITIES. 
Capital Stock, ‘ ‘ : ; : ‘ $2,000,000.00 |. 
Reserve for Re-insurance, . . ° ° 4,032,.019.86 
Reserve for all unpaid Losses, : > . ° ° 313,427.59 
Reserve for Accrued Taxes, etc. . ° . ° ° 270,585.88 
TOTAL LIABILITIES $6,616,033.33 
Net Surplus, . . . . : . 1,903,900.63 
Surplus to Policy Holders, . . ° : . 3,903,900.63 
Losses paid since organization, , ~ 44,240,365 52 








A. W. DAMON, President 


CHAS. E. GALACAR, Vice-Pres. 


W. J. MACKAY, Sec’y. 


F. H. WILLIAMS, Treas. 





Western Department, Chicago, Illinois. 


A. J. HARDING, Manager. 


A. F. DEAN, Asst. Mgr. 


W. A. BLODGETT, 2d Asst. Mer. 


Pacific Coast Department, San Francisco, Cal. 


GEO. W. DORNIN, Manager. 


JOHN C. DORNIN, Asst. Mgr. 





Agencies in all Prominent Localities throughout the United States and Canada. 


New York City Agent, CHARLES Q@. SMITH, German-American Insurance Company. 





FIRST NATIONAL BANK 
OF JERSEY CITY, N. J. 
DESIGNATED DEPOSITQRY OF THE UNITED STATES 
Capital, $400,000 
Surplus and Profits, $1, 199,850.25 

OFFICERS: 
Geo. T. SMITH, President. 
ROBERT E. JENNINGS Vice-President 
i i, PP. ccascdess sexcossesesouns Cashier 





KNAUTH, NACHOD & KUHNE 
NEW YORK 


BANKERS 


MEMBERS OF THE NEW YORK 8TOCK EXCHANGE 





Letters of Credit and Travelers’ Checks for Domest: 
and Fore Use.—De t Accounts, Subject 
to Chec , Received on Favorable Terme 





THE FIRST NATIONAL BANK 
OF aa ees 
CAPITAL, - $2,000,000 
SURPLUS and PROFITS, $3,000,000 
DEPOSITS, - $55,000,000 


DANIEL G. WING, President. 
JOHN W. WEEKS, Vice- President. 
GEO. G. MCCAUSLAND, Vice- President. 
CLIFTON H. DWINNELL, Vice-President. 
DOWNIE D. MUIR, Vice-President. 
FREDERIC H. CURTISS, Cashier. 


BOSTON SAFE DEPOSIT 
anD TRUST COMPANY 











BOSTON, MASss. 
Capital . . . ~- ~ $3,000,000 
Surplus (Earned) - . 2,000,000 





Transacts a Genera! Trust and Banking Busines-. 


MECHANICS-AMERICAN NAT'L BANK 


sT. LOUIS. 


Capital $2,000,000. Surplus $2,500,000 


WALKER HILL, President. 
H. P. Hilliard, Vice-Pres’t. J. 8. Calfee, Asst. Cash. 
Jackson Johnson, Vice-Pres’t. J. A. Berninghaus, Asst. Cash 
Ephron Catlin, Vice-Pres’t. G. M. Trumbo, Agst. Cash. 
L. A. Battaile, Cashier. Cc. L. Allen, Asst. Cash. 








The First National Bank of Cincinnati 
CAPITAL AND SURPLUS 
Six Million Six Hundred Thousand Dollars. 
Safe Deposit Boxes on Bank Floor. 


FOREIGN DEPARTMENT 


Letters of Credit and Travelers’ Checks for Travel! 
ia Foreign Lands. 

Steamship passage tickets; reservations made os 
all lines for future sailings. 

Cincinnati Agency for Thos. Cook & Son’s Tours. 





The Mutual Benefit Life Insurance Company, 


1845. 


Beers. 


Premiums. ...... en inns baleah i acs 


Interest and Re nts 


Profit and Loss (Balance Se Se ee Te ; 


Supplementary Policy Claims*...........-.----.-.----- 


BOE «ows ceccccencesenccccesessascces igaeadeete 


Excess of Income over Disbursements added to Policyholders’ Fund 


ASSETS 
Cash on Hand and in Banks ..................-- 
Loans on Collateral 


Bonds, Par Vualue.... 


Rew TisGeSe TESTERS cece. s- ccccccce -cccccccccseccse . 


Real Estate 
Loans on Policice 


[Interest due 7 ace rued and other assets ............- 


Se IE «8. . caccnnbbeaactooweie ds 


ee ee ee ee ee ee ee ee ee 


ee 
ee ee ee en ee 
“eer eeeer eee 


poems ...----$120,376,062.09 


of NEWARK, NEW JERSEY. 


FREDERICK FRELINGHUYSEN, President. 


e@¢e- 


TRANSACTIONS OF 1908. 


ee---e--- $ 17,944,898-.50 
5,416,5238.34 
47.55 


$ 22,761,469.39 
1:172'010.47 


Total Paid Policyholders..... aie 
, Fees and Licenses. 
Insurance Expenses (excluding Taxes). vicinal 
Investment Expenses (e —z Taxes) . Nipithtésctauneane 
Premiums on Bonds Purchase 

Office 


Taxes 


Book Value Old Home 
structure 





$ 23,933,479.86 


1,321,076.71 
552,400.00 
33,578,8340.71 
54.240. 785.55 
3,688,053. 54 
21,320,105.70 
3,674,799.88 


Div ide nds oo in 19 





Surplus Market Values 


arr 
Endowments* ............- 
A RE A SA 
ee hice oe cabbies 
TEES 


Ceeccccccccccceccesscoccccces scccccccece ¥$ 
: x 
pomearbeetiusewedibbesttinnnns cgi scloat 17: 
TrrTrTrrTiTiTTt ttt » 
EL LOCI SAS pe 4 


x 
O58 +See - Besccegenr ces coceces eeectbe esos 4d 
4 
2 


ee eee ee eee eee Se 


Reserve Fund ............ 
Other Liabilities.........- 
Reserve for Suspended ae bbchn en. oddeubeheemeeds etpire lind 


1909. 


DISBURSEMENTS. 





eeee ee ee ee eee eee eee 


Building replaced by new 





wees eee eee OOO eee eee eee eeeeeeeseeeeeneee 


$7,573,888.83 
LIABILITIES 


$00 neOOSEE Se 0060 0 1005565 eOeweeneseehes ses $109,082,613.00 


2,462,333.70 
1 483,268,000 
2,603,721 02 
4,744,126 37 


$120,376,062.09 
5,628,151.17 





*Including commuted value of Supplementary Policy Claims not heretofore included in Income or Disbursements, 
+This item has hitherto been included in the Genera! Surplus 


a I  . naecmenkeeeeeee 
ES Pe ee eee Sa oe 


In Force December 31, . 
Increase in Insurance in Force During Year . 


INSURANCE ACCOUNT 


(Commuted Values.) 


sendebebedad aie 25,169 Polic ies, Insuring. satiation 
_(esesdevebiaabtiend ae. ~\. Te ie 9) Pe of Camden 
Pi ll, 161 “é “ 


litle Rt tee ee eee ee ee ee a 


pebeeTEs 6< 0b000be 60eeSbbeehndestesebandeee $ 62,005,312.00 


474,289,658.00 
28,577.703.00 


Paid to and Invested for Policyholders in 1908 in excess of Premiums Paid by Policyholders, $2,265,922.04 


Ratio Expenses and Taxes to Total Income: 


1905, 15.4%; 1906, 14.8%; 


1907, 


14.1%; 1908, 13.7%. 


The expenses incurred in obtaining the new insurance of the year amounted to only 8O per cent. of the amount 
allowed by the new insurance law of the State of New York. 
The Total Insurance expenses of the Company for 1908 amounted to only 75 per cent. of the amount allowed 
by the new insurance law of the State of New York. 


Net Rate of Interest Earned on Invested Assets (par value): 


4.70%. 


Amzi Dodd, 
Edward H. Wright 
Mareus L. Ward, 


Fred’k M. Shepard, 
Fred’k Frelinghuysen, 
Albert B. Cariton 


DIRECTORS. 
Edward L. Dobbins, 
J. William Clark, 
John O. H. Pitney, 





1905, 4.61%; 
A full report ofthe year’s business will be mailed upon request to the Home Office or to any agent 


1906, 4.65 ; 1907, 4.69%; 1908, 


John R. Hardin, 
Thomas W. Cauldwell, 
Peter Campbell. 





1908. 


ANK 
),000 
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1909. 


828,498. 21 


81 613. 85 


174,000.00 
172,952 35 2 35 


5,359.591.03 


9 082,613.00 
2 462,333. 70 
1 "483, 268.00 
y? | 603, 721 02 
4.7 744,126.37 
0,.376,062.09 


5,628,151.17 


62 ,005,312.00 
74, 289,658. 00 
28 577.703.00 


5,922.04 
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__ FINANCIAL. 
Brown Brothers & Co. 


Alex. Brown & Sons, Baltimore, 
CONNECTED BY PRIVATE WIRES. 


Members New York, Philadelphia, Boston and 
Baltimore Stock Exchanges. 





Buy and sell all first-class Invest- 
ment Securities on commission. Investment 
Receive accounts of Banks, Bankers st? 

porations, Firms and Individuals,, Necurities. 
enfavorable terms Collect drafts drawn abroad on 
all points in the United States and Canada, and drafts 
drawn in the United States on foreign countries, 
including South Africa, 
INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSIT. 
Letters Buy and gell Bills of Exchange and 
make cable transfers on all points. 
f Issue Commercial and Travelers’ Credits 
Credit, | available in all parts of the worla. 


Brown, Shipley & Co., London. 


FIFTH-THIRD NATIONAL BANK 


CINCINNATI, O 
Capital, + - $2,700,000 
Surplus, . - 1,300,000 
Deposits, - - 14,000,000 
Correspondence Invited. 


SEND US YOUR COLLECTIONS. 








OLDEST NATIONAL BANE IN THE SOUTH 


The First National Bank of Louisville, Ky. 
CAPITAL, . . . $500000 
SURPLUS, 200,000 





CLINT. C. MCCLARTY, Pres. C.C. BICKEL, Vice-Pres. 
Jas. B. BROWN,Cash. CHAS. N. MATTHEWS, A.-Cash 
v. A. LLOYD, Ass’t Cashier. 





Solicits Accounts of Banks, Bankers, Corporations 
Merchants and Individuals. 


THE UNITED STATES BANKING C€O., S. A. 
MEXICO CITY, MEXICO. 


Capital Stock Paid Up, $2,000,000.00 
Reserve, - - 620,000.00 
Deposits, - - . 7,035,900.94 


DIRECTORS AND OFFICERS: 





GEO. I HAM. President. E. K. SMOOT. 

LSASSER, lat Vice-PTesident. W. F. LAYER. 
JOHN T. JUDD, 2nd Vice-President. G. W. JENNINGS 
R. J. DWYER. Comienrio. J. M NEELAND. 
L..c. JUDD, Tr. asurer. J. L.LONG 


FREDERKICO GRIESE 


H. J. MORDEN and G. K STEWART, Managers. 








INSURANCE. 


‘IBSON & WESSON, 


INSURANCE AGENTS & BROKFRS 


57 & 59 WILLIAM STREET, 
NEW YORF. 





CORRESPONDERSTE SOLICITED. 








SPECIAL NOTICES. 


PITT & SCOTT, Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 


39 Broadway, New York, 





138 Milk S$t., Boston. 


AND AT 


ALL IMPORTANT POINTS ABROAD. 





FINANCIAL. 





FINANCIAL. i 





$7,500,000 
St. Louis, Rocky Mountain 


& Pacific Company 
First Mortgage 5 Per Cent. Fifty- Year Gold Bonds 


Interest Payable January 1 and July 1 Mature July 1, 1956 
Coupon Bonds Exchangeable for Fully Registered Bonds 
Application will be made for listing on the New York Stock Exchange 





The bonds are secured by 106 miles of standard gauge railroad 
of the St. Louis, Rocky Mountain & Pacific Railway, of modern con- 
struction and equipment, connecting the Company s coal mines and 
coke ovens with the Atchison, Topeka & Santa Fe, the Colorado & 
Southern and the El Paso & Southwestern railroads; and by the coal 
in a continuous tract of over 800 square miles—being more than 
nine-tenths of the well known Ratorm Coal Field of Colfax County, 
New Mexico. Competent engineers estimate that the Company’s 
holdings contain over 2,250,000,000 tons of high grade coking, 
domestic and steam coil. 


All the coal is of coking quality and is so classified by the United States Geological 
Survey whose many tests show that the coke compares most favorably with that produced 
in Pennsylvania and Virginia. 

The Company operates 10 modern, electrically equipped drift mines and 396 new 
standard coke ovens, The output of the former has reached nearly 1,000,000 tons per 
annum and the annual capacity of the latter is 180,000 tons. This coal and coke is vital 
to the economic development of the great mining and smelting interests of the Southwest 
and Mexico. Asa domestic fuel and as a steam coal it has broad markets in New 
Mexico, Arizona, Western Texas, Kansas, Oklahoma and California. 

Net income in the fiscal year ended June 30, 1908 was 30 per cent. in excess of bond 
interest ; in 1907, 40 per cent. and in 1906, 28 per cent. 


More than $2,000,000 of the above bonds having been sold 
or withdrawn for investment, we offer the balance at 951/s and 
interest, the return on the investment being 51/4 per cent. 


full descriptive circular and annual report furnished on application. 


FISK & ROBINSON 


35 Cedar Street, New York 
28 State Street, Boston 115 Adams Street, Chicago 





Municipal 





4% 
Railroad to 3 (} N f) S 
Corporation {| 6% 


SELECTED FOR CONSERVATIVE INVESTORS 
LISTS MAILED UPON APPLICATION 
Lawrence Barnum & Co, 
BANKERS 


27-29 PINE ST., NEW YORK 
PHILADELPHIA WASHINGTON PITTSBURG 


CHARTERED BANK OF INDIA, 
AUSTRALIA and CHINA 


HATTON COURT. THREADNEEDLE STREET, LONDON 
Incorporated by Royal Charter in 1853. 


Capital, £1,200,000. Reserve Fund, £1,525,000 
Reserve Liability of Shareholders, £1, 200,000 


G. BRUCE-WEBSTER, Agent, 
838 Wall Street, Ne w York. 








. aes = | Feet. one 


SIG. H. ROSENBLATT M. H. ROSENBLATT 
MAX HESSLEIN 


SIG. H. ROSENBLATT & CO. 


Stocks, Bonds, Investment Securities 





Members of the New York Stock Exchange 
42 Broadway, - - New York 





BERTRON, GRISCOM 
JENKS, 


40 WALL STREET LAND TITLE BUILDING 
NEW YORK PHILADELPHIA 


BANKERS 


INVESTMENT SECURITIES 








REAL ESTATE. 





EsT. 1794. INC. 1903. 


RUIKSHANK COMPANY, 


Successor to E. A. Cruikshank & Co. 
REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY 


DIRECTORS : 


WARREN CRUIKSHARE 

BOBERT L. GERRY WILLIAM H. PORTER 

R.HORACE GALLATIN WILLIAM L. DEBOST 
WILLIAM B. HARDING 


B. A, CRUIKSHANE 
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7 FINANCIAL. FINANCIAL. FINANCIAL. 
THE NATIONAL BANK OF COMMERCE RANKLIN NATIONAL BANK 
IN ST. LOUIS PHILADELPHIA 
Capital, Surplus and Profits, $18,000,000 Caines Incorporated 1900. $1,000,000 
Deposits, ermonns 60,000,000 The First National Satpies and Undivided Profits, $2,176,000 


B. F. Edwards, Vice- Pres. 
2 A. Lewis, Cashier 

B. Cowen, Asst. "Cas. 
Mf We. Wrieden, Asat. Cas. 
J.W. Reinholat, Auditor. 
Geo. R. Baker, Asst. Cas. 


SUTRO BROS. & CO. 


BANKERS, 
44 Pine Street, New York 
Members New York Stock Exchange 
RAILROAD, INDUSTRIAL and MUNICIPAL BONDS 


Interest allowed on accounts of -~ ee firms 
and individuals subject to check at sight 


She Commercial 


National Bank 
of CHICAGO 


Capital, Surplus and Undivided Profits, $7,000,000 
Deposits. $45. 000, 000 
GEORGE E. ROBERTS, President 
NATHANIEL R. LOSCH, Cashier 
DIRECTORS 
Robert H. McElwee 
Alexander F. Banks 
Edward P. Russell 
Alfred Cowles 
Joseph T. Talbert 
Ralph Van Vechten 
George E. Roberts | 


Cc. Blarcom, Pres. 


Vice. Pres 


















Franklin MacVeagh 
William J. (halmers 
Robert T. Lincoln 
E. H Gary 

Darius Miller 
Charles F. Spalding 
William V. Kelley 





Bank of Chicago 


with ample capital, large 
resources, exceptional par 
arrangements and favor- 
able connections in all 
parts of the world, cor- 
dially invites the accounts 
of conservative people. 


Capital and Surplus 


$15,000,000 

















MILLER & COMPANY | 


29 Broadway, New York 


MEMBERS 
New York Stock Exchange, New York Cotton Ex- 








change, New York Produce Exchange, New York 
‘offee Exchange, New Orleans Cotton Exchange, 
Chicago Board of Trade, Philadelphia Stock 


Exchange. 
Associate Members of 
LIVERPOOL COTTON ASSOCIATION 





OFFICERS : 
J. R. MCALLISTER, premnens. 
J.A. HARRIS, JR.,Vice Pres’t. E. P. PassMORE, Cas. 
C.V. THACKARA, ‘Asst. Cas. L. H. SHRIGLEY, Asst.Cas. 


Foreign Exchange Dept: WILLIAM WRIGHT, Mer. 








IllinoisTrust& 
Savings Bank 


CHICAGO 


Capital and Surplus, $13,200,000 








Pays Interest on Time Deposits, Current and Reserve 
Accounts. Deals in Investment Securities and 
Foreign Exchange. Transacts a General 
Trust Business 


Correspondence Invited. 





(A. H. BICKMORE & CO. 


BANKERS 
30 Pine Street, New York 


Orders Executed in Investment Secu,.<ies 


Special list of current offerings on application 





Don’t Let Your Profits Run Away! 


] Protect them by means of our Bond of Credit-Indemnity. 


excess losses through the insolvency of your customers. 
It is the Credit Man’s best friend. 


book accounts. 


It guarantees you against 


It furnishes collateral on your 


Q If this year was a good year with you, next year may be your bad year. 


Write for our free booklet. 





It’s interesting and it tells the story. 


The American Credit-Indemnity Co. of New York. 


ST. LOUIS 


S. M. PHELAN, President 


ALL PRINCIPAL CITIES 


NEW YORK 


FE. M. TREAT, Vice-President and Secretary. 





E. D. Shepard & Co. 


31 NASSAU ST., NEW YORK 


natetent, ' Railroad and 
Corporation Bonds 





J. hh. RICE, Jr. & CO., 


33 WALL STREET, 
NEW YORK. 


JHE FIRST NATIONAL BANK | BANK AND TRUST CO. STOCKS, BONDS. 


OF RICHMOND, VA. 


I nvites business from Banks, 
tile Houses, 


Capital and Profits, $1,900,000.00 
JOHN B. PURCELL, President 


Bankers and Mercan’ | 
| 


| 


J OHN M. MILLER, Jr., Vice-President and Cashier | 


Guaranteed Stocks and all Inactive and 
Unlisted Securities bought, sold, 
and quoted. Inquiries invited. 


Telephones 7460-7461-7462-7463-7464 Hanover. 








The American Finance & Securities Co. 
INVESTMENT BONDS 


& NASSAU STREET 


NEW YORK 














CUBA 


NATIONAL 
BANK OF CUBA. 


Capital, Surpius & ) 
Undivided Profits ( $ 6,072, 071.79 
Deposits . 16,088,107.31 


HEAD OFFICE HAVANA 





15 Branches in Cuba 





NEW YORK AGENCY, 1 WALL STREET. 


COLLECTIONS 


The Union National Bank 
OF CLHAEVELAND 
CAPITAL, $1,600,000 SURPLUS, $925,000 
DEPOSITS, - - $12,500,000 


GEO. H. WORTHINGTON, President. 
LEE MCBRIDE, Vice-Pres. J. F. HARPER, Vice-Pres 
E. R. FANCHER, Vice-Pres. 
G. A, COULTON, Cashier. W. E. WARD, Asst. Cash. 








I 


~~ 


Cas. 


Prve 
da 


.EET. 


unk 


125,000 


ice-Pres 


st. Cash. 
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A Journal of Finance and Trade. 





PUBLISHED ON SATURDAY 
BY 


Rk. G. DUN & CO., THE MERCANTILE AGENCY, 


290 BROADWAY, NEW YORK. 
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SUBSCRIPTION $2.00 PER YEAR. 
EVROPEAN SUBSCRIPTIONS (including Postage) $3.00 
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THE WVEHEER. 


Some irregularity continues in industrial and mercantile 
activity. A fundamental factor of strength is the steadily 
multiplying evidence that stocks are so depleted as to 
render a large and general resumption of the nation’s in- 
dustries inevitable and measurably nearer as confidence is 
restored. The report of the leading steel producer for the 
December quarter of 1908 proved to be on the whole more 
favorable than had been expected, unfilled orders showing 
an increase of 181,550 tons as compared with the Septem- 
ber quarter. The usual January lull in the iron and steel 
trade has been somewhat intensified by the uncertainty as 
to the ultimate tendency of prices, but the outlook for a 
better demand for finished steel products improves. In 
textiles, fluctuations in the raw material have not 
affected the firmness of finished cotton products, 
while the good prices obtained at the London 
wool auctions have given additional strength to that branch 
of the textile market. There are numerous reports of 
enlarged industrial activity at widely scattered points 
throughout the West and South and distributers of mer- 
chandise in all lines anticipate a slow but steady return to 
the normal volume of transactions. The fact that this week 
for the first time in many months the Bank of England 
secured the gold from the Transvaal, Paris having ceased 
its accumulation of gold upon the successful flotation of 
the Russian loan, points to easy money in international 
markets for some time to come. Detailed reports regard. 
ing the nation’s foreign trade for 1908 show that exports of 
Manufactured goods aggregated $446,985 ,222, a decrease of 
less than 12 per cent., notwithstanding the depression in 
Many foreign markets. Exports at New York showed a 
loss of $1,120,303 as compared with the corresponding week 
last year, while imports showed an increase of $5,603 924. 
Railway earnings for January to date were 8.3 per cent. 
smaller than in 1907, while bank clearings at New York 
showed an increase of 32.1 per cent. as compared with last 
year and at other leading cities of 12.5 per cent. 

Uncertainty regarding the ultimate tendency of prices of 
Unished iron and steel restricts improvement in the general 
trade, and the volume of new business is still disappoint- 
Ing, although January is usually a dull month. Conces- 





sions in quotations are not large, but the fact that they are 
becoming more general has a disturbing effect. Reports 
are generally conflicting, some branches of the industry 
noting a slight improvement in demand, while in other 
divisions business is smaller than during the latter part of 
1908. The railroads are not entering the markets to any 
extent, and sales of rails continue unimportant. Current 
business in structural material is not large, but prospects 
are considered good, estimated inquiries calling for about 
100,000 tons. Trade in cast iron pipe is very quiet in some 
sections, but more active at the West, while wire mills are 
reported to be running at almost 75 per cent. of their 
Capacity, and quotations in this division are firmly main- 
tained. 

In the dry goods markets traders are apparently more 
convinced of the stability of the situation and are anxious 
to cover some future requirements. There is still some 
conservatism, but buyers have discovered that orders are 
sometimes subjected to vexatious delays because of in- 
ability to obtain shipments of merchandise, and this has 
induced more freedom io purchasing ahead. A good many 
jobbing buyers are in town this week, and the primary 
market has felt the influence of their presence. Advices 
from the West indicate an exceptionally heavy spring trade 
if the depletion of stocks is to be replaced by a normal sup- 
ply. In ihe men’s wear field certain lines of woolens are 
being ordered with considerable freedom, but sellers are 
exercising considerable caution about filling orders before 
they have some positive assurance that they will be allowed 
to stand in their entirety. 

Notwithstanding the recent failure of western and 
southern wholesalers to place satisfactory shoe and leather 
orders in the Boston market, New England manufacturers 
are preparing to send their representatives to their regu- 
lar territory and are looking forward to a normal business. 
Prices for fall goods are firm and on some lines slight 
advances are asked. The hide market is quiet, tanners 
being reluctant to pay the high prices at present prevail- 
ing. Sole leather hides are firm, with the exception of 
Texas steers, which have shown a slight reaction. Other 
descriptions of branded stock are strorg, while country 
hides are easier and less active and the-.River Plate dry 
hide market has suffered a decline. The leather trade is 
dull, although prices are supported by the high rates pre- 
vailing for hides, and at Boston signs of improvement in the 
shoe leather market are reported ania sale of 50,000 dry 
hide hemlock sides at full prices. 

Trade in grain is on a restricted scale. Primary receipts 
of wheat continue light, and last week’s visible supply 
showed a decrease of 1,829,000 bushels, which compared 
with a falling off of 1,775,000 in the previous week and an 
increase of about 2,500,000 bushels, including Canadian 
stocks, last year. Foreign advices are generally stronger. 
Western receipts of 2,933.535 bushels of wheat compared 
with 3 348,075 bushels in the same week last year, and 
exports from all ports of the United States, flour included, 
were 1,479,311 bushels, against 3,391,553 ayearago. Receipts 
of 4,206,510 bushels of corn were smaller than the 5,229,194 
last year, and Atlantic coast exports were 695 662 bushels, 
against 1,855,925. According to the Northwestern Miller, 
flour production at Minneapolis and Milwaukee for the latest 
week was 274.200 barrels, against 224,7U0 in the previous 
week, and 345,080 barrels during the same period last year. 
Cotton receipts continue liberal, and the quietness of spot 
markets at the South is taken to indicate that dealers and 
spinners, a8 well as exporters, are not adding to surplus 
stocks. 

Liabilities of commercial failures thus far reported for 
January amounted to $11,779,977, of which $3,388,979 were in 
manufacturing, $7,137,156 in trading and $1,203,842 in other 
commercial lines. Failures this week number 326 in the 
United States against 418 last year, and 42 in Canada 
compared with 38 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.—Reports indicate increasing activity in several 
directions. Improvement in demand and output is no- 
ticeable in several departments of trade and industry that 
have been quiet since the opening of the year. The 
market for cotton goods shows marked advance in about 
all lines, from first hands as well as from jobbers. A large 
demand for staple prints is reported and print cloths have 
continued active. Fancy dress ginghams and staples are 
jobbing heavily and mill production is practically sold for 
the season. There is rather more demand for lumber from 
the yards, and prices of pine and spruce hold firm. 
Foundry men report trade dull, and are operating cau- 
tiously in pig iron, the market for which is still quiet. 
Few large orders for structural steel are on the market, but 
for small building operations demand shows some increase. 
There is a very strong tone tothe wool market and business 
is only restricted by the small offerings, as reports from 
consumers are encouraging, noting heavy present and 
prospective consumption by the worsted mills. Leather is 
firm and fairly active. There is a little better trade in 
flour, and the market is very firm, millers having advanced 
selling limits ten cents because of the scarcity and firmness 
of cash wheat. The market for mill feed is firmer and 
more active, and corn and oats have sold a little more 
freely to the home trade. Export grain bookings are 305,- 
000 bushels wheat and 118,000 corn Butter is in full 
supply and easy, but cheese rules firm and is rather scarce. 
Eggs have declined under larger receipts and slow demand. 
The money market continues dull and easy at 24 to 3 per 
cent. for call loans and 3 to 4 per cent. for time. 

Providence.—Worsted mills are doing good business, 
staple lines retaining their popularity and fancies being 
active, although at somewhat lower prices than was ex- 
pected. Woolens are quiet, but woolen yarns are in satis- 
factory demand, with prices firm and situation improving. 
Cotton mills report lack of demand and accumulated stocks, 
although the export trade has been good lately, with some 
lines sold as far ahead as June. There has been a fair de- 
mand from cenverters for heavy drills for prompt ship- 
ment. The cotton yarn market is irregular, but somewhat 
stronger. Manufacturers of gold jewelry report trade quiet, 
but sample lines of filled and plated goods are selling well. 
Money is in fair demand, with commercial paper at 44 per 
cent. | 
Albany.—Manufacturers report a very general feeling 
of confidence, though orders for the future are only mod- 
erate in amount. One reason for the optimistic feeling is 
the more efficient work of operatives compared with con- 
ditions existing a year or so ago. Money is plentiful for all 
legitimate operations. The prolonged drought has affected 
certain lines adversely, rendering necessary the purchase 
by farmers of unusual amounts of feed. 

Philadelphia.—In dry goods at wholesale business 
shows an increase in sales, though buying is in small 
amounts and for immediate needs only. Manufacturers of 
shirts and shirt waists report orders still small. Cloak and 
suit manufacturers are doing a fair business. The textile 
industries are slowly improving. Wool continues firm, and 
many manufacturers appear to be well stocked, but the 
volume of business is fair. There is an increased move- 
ment of fleeces and several good sized lots of quarter and 
three-eighths unwashed have changed hands at 28 and 30 
cents. Business in territories is moderate. The leather 
market is firm and the volume of business has not greatly 
increased. In glazed kid raw material is scarce and high 
in price. Shoe dealers report trade dull, buying being only 
jn moderate amounts. The chemical market continues quiet. 
Some improvement is noted in the paper trade, manufac- 
turers and jobbers reporting a fair amount of orders, and 
there is some buying ahead for future shipment. Prices 
are firm. 





Iron and steel continues quiet, but firm. Small orders 
are placed, but the general run of business is moderate 
and below normal. The demand for finished material is 
quiet and while there are a number of inquiries orders are 
withheld. Contractors and builders are fairly busy on new 
work and are enabled to continue work under course of 
erection owing to weather conditions. The indications are 
that a large amount of new work will be started in the 
spring. Brick and cement manufacturers note some in- 
crease in business, a number of fair orders being received 
and prices are good. Paint trade is fair for 1his season. 
There is more or less inquiry for domestic leaf tobacco, but 
sales are principally in sample lots. Sumatra and Havana 
are selling in smal] quantities for immediate requirements. 
Cigar manufacturers are fairly active. Groceries are dull, 
with orders for immediate consumption. Sugars are firm 
and there is a fair demand. Coffees show little activity, 
but the market is steady. Teas are quiet and prices are 
without important change. Mercantile collections gener- 
ally are only fair. Rates for money rule at 3 per cent. for 
call and 33 to 44 per cent. for time funds, of which there is 
a plentiful offering, but the demand is not urgent. 

Pittsburg.—Condi tions generally are fair although the 
lull incident to this season continues in some lines. Gro- 
cery trade is slow, but collections are improving. Jobbers 
of dry goods, shoes and wearing apparel anticipate a good 
spring trade, and as industrial conditions improve retail 
trade will follow. The building trades are still somewhat 
dull and only a fair amount of building is being started. 
Money is easier, but the demand is not active. The ruling 
rate is 6 per cent., although some offerings have been made 
at 5 and 54. 

Baltimore.— Wholesale trade is gradually changing for 
the better, though shipments are still below the usual 
amount at this time of the year. In dry goods and notions 
immediate business is of fair proportions, and there is a 
noticeable improvement in orders for spring delivery, 
though collections are still far from satisfactory. Business 
is picking up with clothing manufacturers and rome good 
orders are being received from the road. The threatened 
lockout by the clothiers’ association to avert future labor 
troubles was abandoned and matters are now in process of 
adjustment, though conditions are as yet unsettled and it 
will require some time to restore amicable relations. The 
wholesale boot and shoe trade is quite good, orders for 
rubber footwear and other seasonable goods having been 
stimulated by the heavy weather prevailing. Prospects in 
the hat and cap jobbing line are somewhat unsettled, with 
indications of a prolonged controversy with labor, which is 
expected to cause an advance in values. This condition 
does not extend to the straw hat factories, however, and 
they are all amply supplied with orders at good prices. 
Business in harness at wholesale is more satisfactory, espe- 
cially in the South. Wholesale dealers in paper and sta- 
tionery report current business of light volume; stccks on 
hand are large and values unsteady. Paint and hardware 
jobbers report the volume cf sales below normal at this eea- 
son. There is but little demand for bituminous coal and 
values are low. Anthracite is fairly active and prices are 
high. 

Atlanta.—Movements of bardware show a decided in- 
crease and dry goods shipments aregood. Jobbers in hats 
and furnishing goods report a good trade. Manufacturers 
of neckwear, underwear and overalls are well supplied with 
orders. Retail tradeisaboutnormal. Collections ase only 
fair. 

New Orleans.—Some improvement is noted in trade, 
orders for spring delivery coming in more freely, and job- 
bers and manufacturers report the outlook more favorable. 
The money market continues to improve and during the 
week !ocal banks have made heavy remittances to take up 
outstanding loans. The market for rough rice is very firm, 
farmers show a disposition to hold and good prices are 
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being paid for all offerings. There is a fair demand for 
choice lines of clean rice and an advancing tendency in the 
quotations for medium grades. Receipts of rough rice 
993,357 sacks compare with 964,667 last year, clean rice 
380,609 against 234,812 pockets. Receipts of sugar from 
plantations are comparatively light and all offerings have 
met with a ready sale. Receipts of sugar tor the season are 
1,509,503 barrels against 1 586,132 last year. The molasses 
market is rather quiet. Receipts 223,653 barrels against 
190,627 last year. 

Louisville.—-Manutacturers and jobbers of hardware 
report a perceptible expansion of business, prices steady 
and general conditions sound. Tin and stove manufac- 
turers state that their January business has been equal to 
1907 and 1908 and that the outlook is good. Manufacturers 
of wooden boxes find trade still quiet, and clothing manu- 
facturers report cancellations from scme southern States 
although spring business in this line is about the same as 
last year. Cotton yarn and warp mills are having a good 
run of orders. Dry goods jobbers fiud business good and 
prospects excellent. In the produce trade there is an 
active movement in potatoes, but apples, although in gcod 
demand, are moving slowly on account of high prices. The 
lumber trade is about normal. 

Cincinnati.—Retail business in all lines is quiet. An 
active demand is noted in dry goods and the market is 
strong. The notice of an advance in prices on some articles 
has stimulated inquiry. The market for pig iron is firm, 
with no change in prices for early deliveries. There are 
rumors of an advance on contracts for the last half of the 
year, but no demand is now apparent for supplies for that 
period. Provisions are quiet and firm, with a steady rise in 
prices. There is a light movement in flour, but prices are 
well sustained. There is a steady tone to the whiskey 
market, with an increased demand. Collections are fair. 

Cleveland.—Clearance sales to dispose of winter stocks 
meet with fair results. There is no material improvement 
in manufacturing industries and considerable machinery is 
idle. Iron ore is moving slowly, and in pig iron and fin- 
ished product demand is slow, but the market continues 
firm. Weather conditions are favorable for outside work 
and building operations continue uninterrupted. Collec- 
tions are fairly good and banks are well supplied with 
funds. 

Chicago.—Trade cevelopments reflect well sustained 
progress, much strength being derived from the improved 
tone in money ard new enterpriser. Outside construction 
shows an unusual volume of work involving heavy outlays, 
railroads arrange the necessary financing for extensions 
and equipment and the outlook steadily grows better for 
the manutacturing interests. Wholesale merchandising in 
staple lines makes a gratifying advance, some branches ex- 
ceeding the best previous volume, dry goods lines generally 
leading. Weather conditions favored an enlarged consump- 
tion of the necessaries and an adequate reduction of stockg 
in retail hands. The buying power indicates substantial 
recovery, re-enforcement being obtained from the increas- 
ing number employed at the factories and in building. Plans 
for local city improvements amount to exceptionally large 
cost,and the work is pushed ahead for the municipal offices 
and the Northwestern depot. Track elevation and further 
reconstruction of the street railroads and river bridges assure 
much employment throughout the year. An early spring 
will witness widespread activity in machinery and labor. 
Wages remain high for skilled men in the mechanical 
branches. Preparations are begun for the opening of naviga- 
tion, with the prospects remarkably good in ore, lumber and 
grain carrying. Current buying of supplies for factory 
conversion testify to increasing outputs of finished products, 
while freight traffic is steadily augmented by increased de 
liveries of heavy materials and more extended movements 
of grain. Raw material markets continue steacy as to 
Values despite more abundant receipts here, but the com- 






petition for new orders causes slight decline in quotations 
for pig iron and some steel shapes. Rail mills and¢furnaces 
active exceed those reported a month ago, but there is no 
surplus product, although buyers hold out for price con- 
cessions. Lumber requirements are strongest for building 
purposes and the shipments are gaining, although sellers of 
the most desirable soft and hard woods insist upon slightly 
advanced prices. Hides, leather and wool show steadiness, 
and leather working trades find the demand improving for 
future outputs. 

The total movement of grain at this port, 8,958,108 
bushels, compares with 8,471,599 bushels last week and 
8,831,340 bushels a year ago. Compared with 1908 there is 
decrease in receipts of 8.9 per cent. and increase in ship- 
ments of 17.4 percent. Flour receipts were only 153,441 
barrels, against 174.864 barrels last week and 233,288 bar- 
reis a year ago,and the shipments were 142,642 barrels, 
against 138,576 barrels last week and 159,376 barrels last 
year. Live stock receipts, 311,850 head, compare with 
340,166 head last week and 358,815 head last year. 
Receipts of hides were 3,274,244 pounds, against 3,349,- 
810 pounds last week and 4,086,890 pounds in 1908. 
Wool receipts, 415,196 pounds, compare with 226,615 
pounds last week and 145,600 pounds last year. 
Lumber receipts were 36,660,000 feet, against 35.780- 
000 last week and 20,459,000 feet a year ago. Other 
receipts increased over the corresponding week of 
1908 in barley, seeds, pork, lard, and cattle, and de- 
creased in wheat, corn, oats, rye, broom corn, dressed 
beef, cheese, butter, eggs, hogs and sheep. Compared 
with the closings a week ago, cash prices are unchanged 
in flour and pork; but higher in corn, 4 cent a 
bushel; oats, 4 cent a bushel; and sheep, 5 cents a hun- 
dredweight; and lower in wheat, 4 cent a bushel ; ribs, 124 
cents; hogs, 15 cents; lard, 174 cents; and choice cattle, 
25 cents. New buildings, $4,581,100, compare with $729,- 
900 last week and $640,500 a year ago, and real estate sales 
were $2,066,964, against $1,800,447 last week and $1,531,877 
in 1908. 

St. Paul.—Manufacturing and juobbing lines continue 
active and the demand fr spring and sum ner goods is very 
encouraging. Advance sales make favorable comparison 
with last year in dry govuds and wearing apparel, and 
millinery houses report satisfactory orders. Groceries and 
hardware are steady and there is a good demand for rubber 
clothing and fvotwear. Shoe factories operate up to 
capacity and have sufficient business to insure activity of 
manufacturing departments for some time tocome Whole- 
sale drug and chemical trade is of seasonable volume. 
Notions and jewelry are fairly active. Harness trade 
developes steadily and there is increased demand for 
machinery and builders’ materials. Collections are some- 
what slow and irregular. . 

Minneapolis.— Manufacturers and jobbers of boots and 
shoes, dry goods and other wearing apparel report a satis- 
factory business, while there is a steady demand for hard- 
ware, glass, paints and oils. Sash and door factories are 
running full time and furniture manufacturers are selling 
their average output. Foodstuffs are active at good prices, 
but retail trade in general isonly fair. Lumber dealers are 
buying only for immediate demands, although sales ex- 
ceeded last week’s, shipments being 3,568,000 feet. 

St. Louis,—Outbound movement of grain, lumber and 
manufactured articles this week is 22 per cent. greater than 
the inbound. Orders for future delivery in the leading 
lines are fair and increasing, while the orders for immediate 
delivery are of a more satisfactory character. Manufac- 
turing concerns have a fair number of orders ahead. Col- 
lections are good. The grain market is active. Wheat is 
1 cent lower, corn 4 cent and oats } cent. -Output of flour 
is larger, the demand having increased somewhat. Prices 
are firm. Output 59,400 barrels. Spot cotton is fairly 
active at an advance of ¢ cent. Pig lead and spelter are 
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slow at parely steady prices. Lumber receipts show a fall- 


ing off, but the inquiry for good stock is fair at strong 
prices. Offerings of live stock are slightly below the re- 


cent average. Cattle 10 to 25 cents lower, hogs 15 to 20 
cents higher and sheep 25 to 35 cents. The demand for 
money continues moderate. Rates are easy at 4 to 54 per 
cent. on time and 4 to 44 per cent. on call. 

Kansas City.— Retail trade is fair, although the weather 
is too mild for heavy goods to move. Jobbers are busy 
with shipments of orders placed during convention week. 
Many buyers are now here attending the Southwestern 
Lumbermen’s Convention. Flour production the past week 
showed a good increaee, the output being 41,100 barrels as 
compared with 32,300 the previous week. A slight im- 
provement is noted in the flour trade. Prices vary widely, 
high patent ranging from $4.70 to $4.90. Mill feed values 
have been steady, maintaining fully the advance of the 
previous week. There was a fair movement in wheat, 
although prices of hard showed weakness. Corn was active 
and in good demand. The run of cattle was not heavy, 
with prices steady. Hogs are lower, and the sheep market 
very irregular. Trade in horses and mules was slow, with 
prices weaker, the run being the heaviest of the year. 
Money is easy, collections very good and deposits large. 

Los Angeles.—Rains have come and in plentiful supply 
to assure the success of cropsin Southern California. Retail 
trade is quiet, especially in the higher class and higher 
price goods. In country districts orders to the wholesale 
houses are improved. The orange crop has escaped serious 
injury and the most sanguine hopes of resulting profit are 
to be realized. Walnuts are finding ready buyers and the 
bean output is moving to market. The celery crop will 
amount to 2,000 carloads and the output is finding sale at 
the rate of 30 cents a dozen bunches. Though the outlook 
is good for grain and dairy products, neither will suffice for 
the demands of the State, and there will be none to ship 
away. Money is easier at the banks and borrowers for 
legitimate purposes can be accommodated at reasonable 
rates. 

Portiand, Ore.—Jobbing and retail trade, which was 
retarded by two weeks of unusually stormy weather, has 
again become active, and without further interruption 
promises to develop into satisfactory volume before the 
opening of the spring season. Logging operations on the 
rivers have been hindered by freshets, but booked orders 
for logs insure an active campaign as soon as water condi- 
tions permit. The scarcity of available supplies of wheat 
in the Northwest, an urgent demand by home and Cali- 
fornia millers and unexpected orders from Mexico have 
combined to keep prices at a high level, irrespective of con- 
ditions in eastern and European markets. Stocks of oats 
in this section are very low, pointing to the possible neces- 
sity of drawing supplies from the East later in the season. 
The recent freeze damaged about twenty per cent. of the 
Oregon potato crop and this, with losses by flood in Cali- 
fornia, has caused the market to advance thirty five cents 
a hundred since the holidays. Onions were also injured 
by frost and the remainder is strongly held at a minimum 
price of $1.50 per hundred. Unsold stocks of hops in Ore- 
gon arereduced to 9,000 bales, which would be immediately 
moved but for the firmnéss of growers. The coming crop 
is being contracted at nine and ten cents. Apples are 
slow in sale, but are keeping well. The few prunes left in 
first hands are firmly held. 





Market tor Rice.—Demand for rice has further improved, and 
all grades are firmly held. Strength is still noted in edvices from the 
South, and a better inquiry is reported at New Orleans, with a frac- 
tional advance in quotations. An active demand is recorded in south- 
west Louisiana and Texas, large sales being made at firmer prices. 
Dan Talmage’s Sons report the Louisiana crop movement to date as 
follows: Receipts, 990,856 sacks rough, against 1,199,420 sacks last 
year, while sales of 939,675 pockets cleaned compare with 1,006,785 in 
the previous year. 
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BANK EXCHANGES. 


Bank clearings this week at all leading cities in the 
United States are $2,598,325,049, 25.3 per cent. larger than 
a year ago. The gain over January, 1908, continues heavy, 
as is expected; in view of the depression then. Compared 
with January, 1906, when trade was very active, there isa 
decrease of 12.6 per cent this year. The loss is mainly at 
New York City, where stock market operations were very 
active in 1906; outside New York, in spite of a loss at 
Philadelphia, Pittsburg, New Orleans and San Francisco, 
there isa small increase. Figures for the week and average 
daily bank exchanges for the month to date and the two 
preceding months are compared below for three years: 























Week. Week. Per Week. Per 

Jan. 28.1909. Jan. 30, ‘908. Cent Feb. 1, 1906. Cent. 

laa $152,608,284 $131,630.580 +15.9 $164, 383 236 — 7.2 
Philadelphia. 117,670,029 104,347,483 4+14.8 156,.%04,307 —249 
timore....... 26,979,051 24,270,079 +11.2 30,131,247 —104 
Pittaburg....... 41,376,187 44.781,226 — 7.6 52,%44.655 —2L9 
Cincinnati...... 28,896 400 24,098,200 +19.9 26,138,000 +10.6 
Cleveland....... 15,074,039 14,654,801 -+ 2.8 14,448,499 + 43 
Chicago. ........ 249,824,079 214,388,274 416.5 206,649,367 +209 
Minneapolis .... 15,958,998 18,561,683 —140 15,352,363 + 40 
St. Louis ....... 64,358,918 57,107.440 +12.7 60,662,979 + 61 
Kansas City 43, 572 2,214 32,650,514 433.5 23,596,635 +84,7 
Louisville ...... 14, 195,009 10,974,756 +29.3 12,781,004 +11,1 
New Orleans . 19 "337, 596 18,140,387 + 94 23,366, 817 —15.1 
San Francisco .. 31, "056.923 33,315,838 — 6.8 37,765,568 —178 
.. scoone " €821,407,727 $728 926,261 +12.5 $825,024,777 — 04 
New York ...... 1,776,917,322 1,344,984.163 432.1 2,478,835, 430 —283 
Total a $2,593, 325, 049 $2,073,910,424 +25.3 $3, 3,303 860,207 —2L4 

Average ‘Dali 

Januar date, $5 10,652,000 $393,409,000 429.8 $584. 577, ,000 —12.6 
eaonaiiber iiaiais 502.644, 000 334,660,000 450.2 521,832,000 — 3.7 
November...... 510,184,000 357,392,000 +42.38 517.4 406,000 — 14 





THE MONEY MARKET. 


Further ease in the money market has brought rates down 
to an almost abnormally low basis and quotations for time 
funds are, to a great extent, nominal. Money in London 
has been harder, owing to the settlement and month-end 
requirements. These higher rates abroad have a tendency 
to force gold from this country, and the prospects are, in 
view of the ease uf money here, for a resumption of the ex- 
port movement of the yellow metal. Gold to the amount of 
$1,000,000 was taken for shipment to Argentina, 
making the total exports to that country $2,250,000 
since the beginning of the year. These shipments 
represent payments for grain exported from Argentina 
to Europe, and are usual at this time of the year. 
The Bank of England, for the first time in many months, 
obtained all the South African gold laid down in London, 
and in the absence of Paris competition the price of gold 
bars declined a quarter of a penny to77s. 9td. The fact that 
there was no Continental demand for the open market gold 
helped to keep the Bank of England’s rate of discount at 
the recently advanced figure. The cessation of the demand 
from Paris was expected in view of the flotation of the Rus- 
sian loan for which preparations had gone on over a long 
period. The Paris check on London decreased half a cen- 
time to 25f. l6c. The weekly statement of the Bank of 
France showed a gain in gold of $10,195,000, while the 
Imperial Bank of Germany increased its gold holdings 
$8,472,000. The local banks last week gained $5,948,000 
from the interior,which compares with a gain of $14,416,200 
from the intericr in the corresponding week last year, 
Receipts of new gold were $1,512,400, comparing with 
$1,966,100 in the corresponding week last year. The 
gain on Sub-Treagsury operations proper of $2,329,600 com- 
pares with a gain of $124,700 last year. The net result of 
the reported movements of currency last week was a gain 
by the banks of $9,040,000. In the same week last 
year a gain of $16,507,000 was reported. This week, while 
the flow of currency from the interior has continued, 
the banks have reported losses in Sub-Treasury operations 
because of the repayment of United States deposits. Gov- 
ernment figures show a further excess of expenditures over 
receipts, the deficit for the month so far reaching nearly 
$14,700,000, bringing the deficit for the fiscal year to date 
close to $79,000,000. Silver moved irregularly. 
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Call money ranged from 1} to 1$ per cent., with most of 
the business transacted at about 14 per cent. Time money 
rates are as follows: Thirty days, 14 and 2 per cent.; sixty 
days, 2 to 24 per cent.; ninety days, 24 to 24 per cent.; four 
months, 24 to 3 per cont.; five and six months, 2% to 3 per 
cent. Commercial paper was in demand, but the supply 
was only moderate. Rates were 34 to 4 per cent. for 
sixty and ninety days endorsed bills receivable, 3% to 44 
per cent. for choice four and six sees single names and 
44 to 5 per cent. for others. 


FOREIGN EXCHANGE. 

Foreign exchange has continued firm and bankers look 
forward to a possible early resumption of the export move- 
ment of gold to Europe, because of the higher rates for 
money in London and the cheapness of funds here. The 
present Paris check on London does not favor a triangular 
movement to that center, but any sharp decline in the 
rate, which, however, is not expected, might cause a 
renewal of shipments from this city to Paris. It is more 
likely, bankers believe, that any further gold exports to 
Europe at this time will go direct to London. Gold 
amounting to $1,000,000 was shipped to Argentina this 
week, making $2,250,000 sent to that country so far this 
year for London account, and there is a likelihood of a con- 
tinuance of this movement. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days. 4.815 4.8485 485 4.8490 4.8495 4.8510 
Sterling, sight __.. 4.873 ' 4.8730 4.8730 4.8740 4.8745 4.82760 
Steriing, cables .. 4.8755 st ie 4.8760 3770 8=4.%775 4.8790 
ot ae p ae - alia 95.19 95.1 195.12 195.12 195.12 **95.12 
Paris, sight......... *5.155 +5 16% *5.155 1t56.15%  *5.155% **5.15% 


*Minas 3-32 tLess 1-32 ttMinus1-16 **Less 1-64 
DOMESTIC EXCHANGE. 

Rates on New York follow: Chicago, 15 cents premium ; 
Boston, 8 to 10 cents discount; New Orleans, commercial 50 
cents discount, bank $1 premium; Savannah, buying at 
316 cent, selling at par; Cincinnati, 10 cents premium ; 
San Francisco, sight 74 cents premium, telegraphic 10 cents 
premium; Charleston, buying at par, selling at1l-10 cent 
premium; St. Louis, 25 cents premium bid, 40 cents pre- 
mium asked. 

SILVER BULLION. 

British exports of silver bullion up to January 14, ac- 
cording to Pixley & Abell, were £186,110, against £356,000 
last year. India received £106,110 and China £80,000, 
while last year £265,000 went to India and £91,000 to 
China. Total exports of silver bullion from London during 
1908 amounted to £13,283,888, against £16,920,849 in the 
previous year, while imports aggregated £10,326,889, com- 
pared with £15,983,892 in 1907. San Francisco shipped 
£1,042,000 to the East during the year. 

Prices of silver bullion at London closed slightly above 
last week’s low point, but the market was irregular and 
still shows weakness. The Treasury purchased 100,000 
ounces at 51.920 cents per ounce. 

London prices ..... 88.754, oyotda. 241ed. 2eid. o38Id: 23.754, 
New York prices ...51.50c. 52.00c. 52.37c. 51.75¢c. 51.75¢. 51.50¢. 
SPECIE MOVEMENT. 

At this port last week: Silver imports $68,104, exports 
$974,780; gold imports $120,689, exports $763,125. Since 
January 1: Silver imports $326,605, exports $2,893,180; gold 
imports $536,830, exports $6,698 625. 

NEW YORK BANK AVERAGES. 
A further heavy gain in cash resources was shown in last 


week’s bank statement, but there was also an expansion in 


loans and a large increase in deposits. The latter amounted 
to $13,316,500, necessitating an addition of $3,329,125 to 
the surplus held under legal requirements, leaving a gain 
in surplus reserve of $4,799,275, although the full cash gain 
was $8,128,400. This amount was very near the gain indi- 
cated by the reported movements of currency. The ex- 
pansion in loans amounted to $5,935,300 and was attributed 
to syndicate operations in connection with bond issues. 
The trust companies showed an increase in loans of 
$7,535,700. The decrease of $1,465,900 in United States 
deposits reflected the further repayment of deposits under 


the recent Treasury call for the return of $25,000,000 Gov- 
ernment funds held in the national depositories. 

The latest averages of the asscciated banks compared 
with those of earlier dates as follows: 











Week's Changer. Jan. 23, 1909. Jan. 25, 1908, 

[a eeee Inc. £5.935,300 $1,335,045 ,900 $1,135,569,700 
) “Soae ine. 13,316,500 1 ,417,776,200 1.127, 1m ,000 
Circulation.......... Dee. 32 ‘100 49.113,000 tone 53,300 
Specie ita: ie 9.507.500 302 852,100 942. 700 
Legal te nders....... Dec. 1,379,100 81,979,400 “6 ‘613 ‘800 
Total cagh......... Ine. $8,128. 400 $384,231,500 $31 8,256,500 
Surplus reserve..... Inc. 4,799,275 30,387,450 37,064,500 





CANADIAN TRADE. 


Montreal.—Dry goods orders are coming in more 
freely, but there is little disposition to anticipate future 
wants. In the leather and shoe trade factories keep fairly 
busy, but business with Quebec manufacturers who cater 
to the jo>dbing trade is somewhat slow, and tanners report 
business moderate for the season. The feature in groceries 
is an advance of 10 cents a cental on sugars by local refiner- 
ies, due to stronger outside markets and a good demand ; 
prices are now on a basis of $4.50 for standard granulated. 
Stocks of pig iron in consumers’ hands are very light, and 
considerably more inquiry is reported, which is likely to 
result in a fair volume of orders shortly, but stocke in 
importers’ hands are practically nil. Domestic No. 2 
foundry iron is quoted at about $19.00 for spring delivery, 
ex wharf, on opening of navigation, No. 1 Summerlee, and 
equal, is quoted at about $20.00. General remittances are 
fair, but are hardly as good as in December, country 
merchants reporting collections from farmers a little slow. 
Money is plentiful, and the bank rate for call loans is 4 per 
cent , though it is probable that private funds could be 
obtained a shade easier. 

Toronto.— Business in wholesale circles is a little more 
active, although the improvement is small, but the feeling 
generally is more hopeful and prospects are bright. Dry 
goods houses report a better trade, with an increased 
number of orders for spring lives. Stocks in the hands of 
wholesalers are not large, but there is likely to be a con- 
siderable quantity of heavy goods and furs carried over 
for another season. A fairly good business in hardware is 
reported, and the demand for building material is picking 
up. There are no changes in the prices of metals. Gro- 
ceries are in moderate request, with prices of sugars 10c. 
per 100 pounds higher. Leather trade is rather quiet, but 
improvement is looked for almost immediately. Hides are 
unchanged and calfskins 2c. higher. Provisions are quiet, 
with no changes of importance in prices. The grain trade 
generally is quiet; Ontario wheat is higher owing to de- 
mand for shipment to Mexico. Manitoba grades are 
steady, with a fair export demand. Oats and corn are 
firmer. Money is easy at 4 per cent. on stock collateral, 
while commercial discounts are 54 and 6 per cent. 








TRADE IN EASTERN GERMANY. 


[By our regular Correspondent at Dantzig. ] 


The recent holiday trade in this section was generally 
the worst for some years, and only in a few individual 
branches was an improvement as compared with last year 
noted. The trade in provisions has been rather dull, and 
the large grain mills have been practically without employ- 
ment. The lumber business has been confined to local 
sales, with very little shipping being done to other dis- 
tricts. 

Last year’s crops in eastern Germany averaged above 
medium grade, which caused a frequent shortage of cars 
in the grain transportation to the more important cen- 
ters. For a short time the grain business was con- 
sequently quite active, but it has become entirely dull 
again of late, so that credit transactions have been 
practically eliminated. The figures for the shipping trade 
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for the last two or three years show an increasing 
tendency again, although the year 1908 does not surpass 
1907 in the same degree as the latter improved on 1906. 
The completion of the lumber harbor of Thorn merits 
special mention. This has long been considered a necessity 
in the importation of lumber from Russia. The lumber had 
frequently to be divided among the various harbors, and as 
storing facilities were lacking, it often happened that large 
quantities were lost incases of high water. The lumber 
harbor of Thorn is owned by a limited company with a 
capital of 3,000,000 marks, equally divided between the 
Prussian State and the City of Thorn. The new lumber 
harbor, the construction of which was begun in 1906, has a 
length uf about 5,000 meters and a width of 400 meters. 
It is surrounded by sufficient land for industrial establish- 
ments (saw mills, wood working plants, ete.), although the 
founding of new estab.ishments will have to wait for a time 
as there seems little interest in this direction at present. 

A general improvement is noticeable in the building trade 
and the various lines connected with it. More interest is 
shown in real estate transactions, induced by greater 
facilities offered in the mortgage market. While the larger 
mortgage banks showed little interest for months in even 
the best investments, second mortgages on city as well as 
country properties can now be easily placed. Generally 
speaking, a gradual improvement of conditions in all lines 
is lookei for, and in well informed circles the opinion is 
expressed that busitess will be more active by spring. 





MACHINE INDUSTRY IN HUNGARY. 


[By our regular correspondent at Budapest. ] 

It was about fifty years ago that one of the large Hun 
garian land owners imported a steam threshing machine 
from a prominent English firm for his own use. It 
was the first steam thresher in use on Hungarian soil, 
and as at that time Hungary was an exclusively agricul- 
tural country it was natural that this thresher should 
attract a great deal of attention. When it is stated that at 
that time Hungary was an exclusively agricultural country, 
it is not Meant that agriculture was carried on in a system- 
atic manner, but merely that the country produced nothing 
except what the primitively cultivated soil yielded. The 
only implements used at that time for agricultural purposes 
were the primitively constructed plow and the wheat 
rooter. The threshing itself lasted from one crop to the 
other, and was usually done by hand or the flail. There 
was no inducement to hurry through with it as, owing to 
the lack of means of communication, such as railroads and 
shipping lines, and the fact that the country roads were 
only usable during the summer months, the wheat could be 
traded only in those local markets which were held at that 
time. 

Under such conditions, the first steam thresher with 
which the threshing could be attended to in a relatively 
short time in no way encouraged agriculturalists to a more 
systematic working of theland. Additional steam threshers 
were brought into the countiy during the following years, 
and toward the end of the sixties several English manufac- 
turers were induced to establish agencies in Hungary; by 
1870 the value of steam threshers and portable engines 
imported trom England reached 4,000,000 kronen for that 
year. Hand in hand with these threshing machines the 
use of other agricultural implements, most of which were 
also brought over from England, developed. Until the 
seventies there was no factory in Hungary which had 
taken up the manufacture of agricultural machinery. 
There were several workshops making such implements on 
a small scale, but only the wider distribution of agricul- 
tural machines in Hungary led capitalists to establish fac- 
tories for making such goods. The start was made at the 
beginning of the seventies with agricultural implements, 





and later on trials were made with portable engines and 
steam threshers, and toward the end of that decade about 
4,000 workmen were employed in such establishments. 
the beginning of the eighties, when the value of the English 


At 


machinery had mounted to about 40,000,000 kronen, in 


spite of the recently established factories for agricultural 


machinery, the Hungarian government undertook to build 
works for the production of steam threshers and portable 
engines and to put them under its own management. The 
intention was to provide the Hungarian agriculturalists 
with home made machinery. In tbe course of a few years, 
after private enterprises had also taken a more active part 
in this movement, importations decreased nore and more, 
especially as the Hungarian government established a pro- 
tective duty on agricultural machinery, so that it became 
impossible for foreign manufacturers to sell their goods to 
Hungary by the end of the last decade. The established 
foreign sales agencies were gradually withdrawn, and the 
home industry has since not only been able tosupply the 
demand in that country, but a considerable export business 
has been built up during the last decade to Russia, the 
Balkan States, and Italy. There is only one line of agri- 
cultural machinery that cannot be successfully manufac- 
tured in Hungary, and that is harvesting machines, which 
are principally imported from America in Jarge quantities, 
on account of their light and at the same time strong con- 
struction. 

With the development of the agricultural machinely in- 
dustry the manufacture of other industrial machines has 
also advanced. While \ears ago the Hungarian industrial 
establishments depended upon Austrian Silesia or Brunn, 
in Moravia, for the supply of their working machinery, the 
machinery manufacturers, particularly in Budapest, are 
to day in a position, not only to meet all Ccomestic demands 
thoroughly, but also have been able to develop a consider- 
able export trade. This is the more remarkable as it is 
directed toward the western part of the Continent, it being 
a frequent occurrence that machinery of from 2,000 to 3,000 
H. P. is ordered in Budapest for delivery in western 
Europe. All this could be attained only by the establish- 
ment of large iron foun tries which were able to meetall the 
modern technical requirements, and us a proof of the high 
development of the iron and steel casting business in Hun- 
gaily it may be mentioned that a Budapest machine manu- 
faciturer is doing a large export business to all parts of the 
globe. 





HIDES AND LEATHER. 


The hide market has ruled quiet of late. The chief element of firm- 
ness is the lack of supplies, but as opposed to this feature is the fact 
that the leather trade has fallen off appreciably in all lines, although 
signs of improvement in the shoe leather market are reported at Boston, 
where a sale of 50,000 dry hide hemlock sides was made to one buyer at 
full prices. Sole leather hides are firm, being sold ahead at present 
prices, with the exception of Texas steers. A slight reaction occurred 
in these, and December and January heavies sold at 153¢., with Feb- 
ruary take-off offered at 153c. Extremes sold at 13c. Other descriptions 
of branded stock are strong. Branded cows have ruled most active of 
late, with sales of northern kill at 13c. and Fort Worth teke-off at 13%e. 
Oné of the Fort Worth packers sold at 134c. and the other is sold con- 
siderably ahead. Native steers are more or less neglected both West 
and East, and the market is becoming weak on these under pressure of 
a lack of demand. Country hides are also less active and are easier. 
Buffs have sold at 13c. for December and earlier salting, but buyers are 
not interested in offerings of later hides at 13%¢., which are of inferior 
quality. On the other hand supplies are well picked up at most outside 
points, and at prices dealers have paid throughout the country they are 
not in a position to sell country cows at any decline. The hide market 
is in a strictly waiting position. Breaks that have occurred in values 
are in scattering instances, and the general situation is easier. Common 
dry hides in New York are salable at late quotations, but the River 
Plate dry hide market has suffered a decline. Inferior quality summer 
hides now included in offerings are quoted down to 18c., ec. i. f., for 
Buenos Ayres. 

The leather trade is dull. Prices are being maintained by holders, 
owing to high rates prevailing for hides. The large shoe wholesalers 
throughout the country are refusing to pay the advances demanded by 
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manufacturers as based on present leather values and are withholding 
contracts except at old terms. Moderate sales of sole leather are taking 


place both here and in Boston, but on the small lots moved full prices 
are realized. Dry hide hemlock sides are quoted firm at 25c. as a basis 
for good selection and 24c. for seconds in heavy weights. Union leather 
isin moderate supply with regular deliveries on back contracts. Scoured 
oak sole is selling well and firm in price. Eastern trade in upper- 
leather is restricted, but owing to high values ruling for upper leather 
hides concessions are not obtainable. Trade in belting butts is moderate, 
aud though there are reports of sales of desirable weight firsts up to 47c. 


indepe nde ‘nt tanners here state they are unable to secure this figure. 

Hoots and Shoes.—The recent desertion of the Boston market 
by the western and southern wholesalers assembled there has not had 
the effect on the general shoe and leather situation that a similar occur- 
rence did some years ago. New England mannfacturers are discounting 
future trade and are preparing to send their representatives over regu’ 
lar territory. Buyers still personally in the market are placing some 
moderate orders for seasonable lines, but continne to hold off from con- 
tracting for fall goods. The price question is the disturbing element at 
present and yet this actually applies only to fall goods, as the jobbers 
covered their wants ahead in December for seasonable stock and as a rule 
are not concerned over securing additional supplies of spring and early 
summer shoes. On some lines the advances asked are slight and yet 
the general trade is inactive. Producers feel that they can await future 
developments as they have a good reserve on hand, and some of them 
are taking more interest in the leather market. 


THE BOSTON MARKET. 


Boston.—Conflicting reports as to the volume of business placed by 
visiting shoe buyers show that orders have been unevenly distributed: 
A fair business has been done, however, and manufacturers are encour- 
aged, factories being as a rule well occupied and prospects for continued 
activity are good. Shipments to date are about 22 per cent. in excess of 
the corresponding period last year. All grades of upper leather are 
firm though trade shows some falling off, consumers having in most 
cases filled their immediate requirements. Sole leather is moving freely 


at firm prices. Buff hides are slightly easier. 





THE PITTSBURG IRON MARKET. 





PitrsBuRG.—The recovery in the iron and steel trade continues slow 
and, while there is much talk of forthcoming business, it is not devel- 
oping rapidly. In some quarters conservatism is shown, arising from 
the uncertainty as to the tariff schedules. There is some new business 
being done in pig iron and steel billets, but mostly in small quantities. 
Although some of the independent concerns are reported to be cutting 
prices to bring out business, yet the leading interests are disposed to 
maintain prices, and quotations generally change but little in the fin- 
ished products. Basie pig iron is fairly strong, but Bessemer and 
foundry iron are inclined to sag. Bessemer is quoted at $16 and $16.25, 
Valley; basic, $15.50; malleable, $15.75; No. 2 foundry, $15950, and gray 
forge, $14.50, Valley. There is but little business at these prices, and in 
some quarters there is a tendency to seek reductions. There are no de- 
velopments of note in the rail situation, and current orders generally 
reported in the newspapers are not borne out by facts as asserted here, 
although some business is done in turning out rails against specifica- 
tions. There is no change in prices, and quotations are still at $28 for 
standard sections and light rails at from $25 to $28, according to weight. 
The output of plates is fair, mainly for steel car requirements, but new 
business is not developing to any marked extent. Some little shadin 
of prices is reported, of about $2 per ton. The market for anenall 
steel is quiet, and the sheet and tin plate market have changed but lit- 
tle. The output of tin plate on orders is fair and the mills are running 
at about 70 per cent. of capacity, but the output of sheets has diminished 
rather than increased. Prices are not always maintained, but the cuts 
reported are slight. Quotations generally are $3.70 for cokes. Blue an- 
nealed sheets, $1.80 to $1.90. and galvanized sheet, $2.45 for Nos. 10 and 
ll. New business in pipe and merchant steel is light, and prices are 
largely nominal. 

In the coke business a feature is increased shipments, and while these 
amounted to only 700 cars, yet itis taken as an indication that things 
are onthe mend. Efforts are being made by the independent operators 
to maintain prices, which are in consequence somewhat steadier. Stocks 
in the coke regions are being reduced, with but little gain in output and 
this fact will have a tendency to stiffen prices. The independent oper- 
ators held the price for spot coke at $1.75, oven, and quotations generally 
are furnace coke, first and second quarter delivery, $1.80 and $2.00, spot 
foundry coke $2.(0 and $2.25 at oven. The tabulation of the Connells- 
ville Courier shows a production of 267,709 tons for the week ending 
January 23, an increase of 5,000 tons. 





Minor Metals.—Noimprovement is noted in the copper market, 


Which continues stagnant, and prices show a weaker uadertone. While 
the larger producers have not openly made reductions in quotations, it 
is understood that there is a genera! disposition to meet the market. 
European business is very light, and prices abroad have gradually de 
clined. Exports thus far during January amounted to 18,(69 tons. The 


Copper Preducers’ Association, which was formed last month for the 
purpose of collecting and compiling statistics relating to the copper 
industry, announced that it will shortly publish a statement showing 
production, consumption and stocks of that metal in the United States 


on January | last. Similar statistics will be published regularly every 
month thereafter. Very little demand is reported for tin, and condi- 
tions in this market are stiil unsatisfactory. Prices are weak. Large 
stocks are held in this country : nd arrivals thus far this month were 
3,842 tons, according to the /ron Age, while over 2,000 tons are now 
afloat for American ports. Lower quotations have also prevailed in the 
London market, and demand is light. 





DRY GOODS AND WOOLENS. 


The maintenance of raw material prices has continued so long that 
many authorities now see little chance of substantially lower leve's in 
cotton goods and are basing their calculations on a 9 to 9} cent market. 
For the time of year it is declared that mills have bought an unusually 
large supply. Instances are reported where a twelve months’ supply is 
on hand. Inasmuch as the manufacturer and other factors in the in- 
dustry regard the staple as a good investment, the belief in concessions 
on piece goods is gradually slipping away from the buyer, who is begin- 
ning to accept the current level as the most likely to be maintained for 
some time to come. Little new export business is reported, and few 
additions to the business which bas been closed since the first of the 
year are expected until after the Chinese new year holidays are a thing 
of the past. Still, inquiries have been made, and it is thought possible 
that certain orders might have consummated in steady business had 
sellers been more ameuable to the propositions offered.. The same is 
true of the Red Sea, where some slight business is reported in second- 
hand goods. Otber markets are generally dull, the movement in prints 
being particularly restricted. Heavy gvods to the home trade are being 
inquired for with slightly greater freedom, but this division is perhaps 
the least active of any quarter of the market. In gray goods the buyer 
is prevented from operating ahead as far as he could desire by 
the unwillingness of sellers to consider propositions for late delivery. 
Wide convertibles are on a basis of 43 cents for 64-squares and 
54 cents for 39-inch 68x72s. The finer counts of gray goods are 
particularly difficult to secure for prompt delivery, spots being almost 
an unknowh quantity on staple counts and weights. In ticketed 
bleached goods the situation is very strong as far as past orders are con- 
cerned. Buyers, however, declare that they are unable to realize a 
fair margin of profit, because of the fact that these goods are being used 
as leaders by their competitors on unticketed goods, especially such as 
go to the cutting-up trade, the presence of stocks which were purchased 





Some time ago at higher prices than now prevail making it very difficul® 


to interest the buyer in additional purchases. Napped goods lines are now 
wide open and generally a very satisfactory business is reported. Some 
measure of development is likely to occur in the cotton blanket market 
during the next few days, with certain prominent lines scheduled for 
opening before long. The gingham situation is practically unchanged 
on both staple and dress styles, with prominent lines of both well sold 
ahead. 

Woolen Goods.—Each week shows a larger number of lites 
opened for the clothing trade, and more general operations are the rule. 
The purchases by clothiers of suitings have not progressed very far as 
yet, so that a complete analysis of the situation is by no means possible 
or practicable. The ordering of overcoatings is practically over and a 
good many are of the opinion that in instances very substantial reduc- 
tions from original orders will be noted before long. It is thought that 
the trend of demand toward fancy cvercoatings has been largely specu- 
lative and it isa question whether the retailer and the consumer will 
agree to this change of style. Another class of goods on which it is 
feared that there may be considerable alteration of orders is the cotton 
worsted of the medium price. Original sample piece orders were very 
generally placed for this character of merchandise and it remains to be 
seen whether return business will be realized. There is a grave ques- 
tion whether, when reference samples are reviewed and compared, 
buyers will not find they have overbought and will scale down very 
radically the purchases they have made. Considerable surprise has 
been expressed at the low figures at which certain all-worsted fabrics 
are being shown for the coming heavy weight season. In view of the 
advancing tendency of the wool and yarn markets, it is difficult for the 
majority to understand how manufacturers can bring out lines which 
show a decline in a good many instances from last year. The fall show- 
ing of resist worsteds has not yet been made and it is believed that a 
good many developments are likely to occur in this division. In the 
dress goods market certain staple or semi-staple lines are practically 
sold up, although opened but a short time. On general lines of fancies 
buyers, however, have not fully determined their course and the trend 
of demand is therefore hard to prophesy. 

The Yarn Market.—Continued irre we is apparent, and, 
coupled with a very modest business, goes to make up a situation which 
is far from satisfactory to the buyer. It is possible to secure some low 
prices from the spinner, but the majority are fairly firm in their ideas. 
Woolen and worsted yarns are steady, but with only a moderate busi- 
ness in progress. Linen and jute yarns are :unning moderately at un- 
char ged } rices. 
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THE GRAIN MARKETS. 


Trading in the wheat market has been on a restricted scale, and price 
changes were comparatively small. Despite the fact that developments 
were mainly in favor of higher quotations, there was no relative re- 





sponse to these influences, which indicates the speculative character of 
the market. Cautiousness is evidenced by most traders, who show a 
disposition to await further action by the leading operator for the long 
account. Primary receipts continue light, and last week’s visib-e sup- 
ply statement showed a decrease of 1,829,000 bushels, which compared 
with a falling off of 1,775,000 in the previous week, and an increase 
of about 2,500,000 bushels, including Canadian stocks, last year. 
Foreign advices generally stronger, and active bidding for 
nearby cargoes indicates that European supplies are diminishing. The 
fact that Continental crop conditions are considered unsatisfactory 
was also a strengthening influence. Reports from the winter wheat 
belt indicate that the ground is bare of snow in many sections and a 
heavy fall woula be beneficial, but domestic weather conditions thus far 
this season have been considered fairly satisfactory. The first saies of 
flour for export in three weeks were reported at Minneapolis, and de- 
spite the recent dulness of trade at that city, stocks have decreased 
175,000 bushels in five days. Some improvement in demand was appar- 
ent this week. According to the Northwestern Miller. flour production 
in Minneapolis and Milwaukee for the latest week was 274,200 barrels, 
against 224,700 in the previous week, and 345,080 barrels during the same 
period last year. There was a little more activity in the corn market, 
and quotations ruled on a higher basis. Receipts continue light and 
the available supply decreased 661,000 bushels last week against 115.000 
bushels in the previous week, Export trade showed improvement. 

The Grain WMovemeat.—The grain movement each day is 
given in the following table, with the week’s total and similar figures 
for 1908. The total for the previous four weeks isalso given, with compara. 
tive figures for last year. The receipts of grain at western cities 
since July i, forthe last six years, are appended, with similar figures 
of exports: 


were 




















— -—-Wheat-———_— Flour. Corn 

Western Atlantic Atlantic Western Atlantic 
Receipts. Exports Exports wren Exvorta. 
simieaie ates 391,969 66,518 13,2386 654,25: 174,486 
Lesion 386.347 1,800 2,275 64,4: 29 57.494 
= is See 43,805 9,762 1,018,181 137.655 

wees : esa $,424 782.174 4.75 
. 322,454 148,842 4,699 581,681 268,707 
oasis 640, 92 178,120 7,352 520,792 52,570 
ae 933, 535 639,085 135,798 4,206, 510 695,662 
‘** last year. ..... 3,348, U75 1,328,015 156,664 5,229,194 1,855,925 
Jan., four weeks... .. 8,762,724 4, 501,956 414,863 14,559,517 4,880,709 
‘*  Jast year.... . 14,684,824 8.8 23.696 636,971 17,753,465 3,745,791 
Cotal western receipts of wheat for the crop year to date are 


179,031,959 bashels, against 130,355,054 a year ago, 164,265,253 in 1907, 
181,119,589 in 1906, 159,555,661 in 1905 and 166,009,754 in 1904. Total 
exports of wheat, flour included, from all United States ports for the crop 
year to date are 97,820,776 bushels, compared with 116,070,346 last year, 
93,769,404 in 1907, 66,493,324 in 1906, 30,154,940 in 1905 and 91,248,918 in 
1904. Atlantic exports this week were 1,250,176 bushels, against 1,600,645 
last week and 2,033,003 a year ago. Pacific exports were 17,730, against 
161,288 last week and 1,358,550 last year. Other exports were 211,405, 
against 436,843 last veek and nothing a year ago. 

Total western receipts of corn from July 1 to date are 77,756,912 
bushels, against 104,081,864 a year ago, 108,376,067 in 1907, 112,849,849 in 
1906, 104,477,222 in 1905, and 95,304,721 in 1904. Total exports of corn 
for the crop year to date are 13,513,024 bushels, compared with 25,430,560 
last year, 27,574,971 in 1907, 57,129,659 in 1906, 27,559,643 in 1905. and 
28,775,657 im 1904. 

The Wheat Market.— Large shipments of wheat from 
Argentina and Australia swelled total exports from all surplus nations 
last week to 10,212,000 bushels, which compared with 7,198,000 in the 
previous week and 11.372,000 bushels a year ago. The American visible 
supply decreased 1,829,000 bushels, making the total 46,875,000, against 
47,218,000 bushels (including Canadian stocks) last year. 

The Corn Trade.—Shipments of corn from all surplus coun- 
tries showed a falling off last week, 2,476,000 bushels comparing with 
2,793,000 in the previous week and 2,507,000 bushels a year ago. A 
decrease of 661,000 bushels was reported in the visible supply, making 
the total 6,549,000 bushels, which exceeded the 5,384,000 bushels reported 
last year. 


THE CHICAGO MARKET. 

CuicaGo.—A substantial gain in the aggregate shipments of grain 
increases the total movement over both last week and a year ago. The 
receipts show some improvement, but are yet behind those at this time 
last year, the shrinkage appearing mainly in corn, wheat and barley 
Inereased outgo appears in corn, oats and barley. The general demand 
is about as active as expected, although milling needs make a poor 
showing, and the foreign buying is unusually weak. No improvement 
is seen in the flour situation, and both receipts and shipments fall 
much behind those at this time last year. Shipping directions 
are yet coming forward very slowly, and there is curtailed output 
at the leading mills. Bids from abroad have increased in number, 
but the quotations continue too low for negotiation at the present 
cost of the raw material. Weather conditions have been favorable 
to increased marketings from first hands, and it was believed that 


more liberal receipts would appear here. It is now thought likely 
that holders may delay their marketings, the firmness of wheat 
prices and diminishing visible supplies encouraging the feeling that 
higher values are not improbable. Reports as to the growing winter 
wheat discloses no special feature, aside from the fact of decreased 
acreage, although the snow protection has diminished with higher tem- 
peratures. Speculative operations in the deferred months are very 
limited, caution being pursued, owing to the apparent manipulation in 
both wheat and corn for May deliveries. Traders do not look for any 
special improvement in demand during the coming month, and millers are 
evidently indisposed to acquire supplies until costs have declined from 
the current average, which is about nine cents a bushel higher than at 
this time in 1908. Compared with the closings a week ago, No. 2 red 
winter wheat is quoted at $1.05} a bushel, against $1.06; No. 2 corn at 
59} cents, against 59 cents, and standard oats at 49} cents, against 493 
cents. The prices in corresponding week last year were for wheat, 964 
cents; corn, 58} cents, and oats 503 cents. Contract stocks is Chicago 
decreased in wheat 117,743 bushels and corn 288,621 bushels, and in- 
creased in oats 5,170 bushels. Stocks in store this and previous weeks 


follow: 

W heat. This week. Previous week. Year ago 
i a T0565 70,5605 3.218 
aera » 444,658 2,512,795 638,062 
No. 1 red a Ey eeteireeiagtie 18.431 18.43) 41,917 
No. 2 rec ae Ts 2,017,461 2,049. 867 4,712,444 
No. 1 iinet AS One ae 207,093 294.705 +. «»«ceenil 

IN didi combed alitalca sida tiie , 4,758,668 4,876,411 5, ty 
re 1,033,402 1,32. ,023 61,683 
SS eae ‘408.826 40: 3,656 ] ,185 ,021 


Stocks in all positions in store decreased in wheat 217,000 bushels, corn 
447,400 bushels, oats 138,00U bushels, rye 1,000 bushels, and barley 18,000 








bushels. Total stocks this week aud previous weeks follow: 
Stocks. This week. Previous week. Your ago. 
Wheat, bushels Sep Oe One Ee 9,417,000 9,634,000 11,185,000 

i ©  Sgeammmmidaonsena 4,806,000 5,253,000 2,870, 

Oats, © . sisceeaeemiindaiinnaian 2,765,000 2,903,000 4,326,000 
Rye, RRL 167,U00 168,000 73,000 
a, — > seibeteesentee 2.275.000 2,293,000 169,000 
Be ciktnticicdctnikn tiie gienae 19,430,000 20,251,000 18,823,000 


The total movement of grain at this port, 8,958,108 bushels, compares 
with 8,471,599 bushels last week and 8,831,340 bushels a year ago. 
Compared with 1908 there is decrease in receipts of 8.9 per cent and 
increase in shipments of 17.4 per cent. The detailed movement this 
week and previous weeks follows: 











Receipts. This week. Previous week. Year ago 
Wheat, bushels seirsiitiniataitiiis siaiitiaiacacuabaintsl 5% 525 94,425 265,600 
—< | --§  e@eemscenseuneeussasames 2,577,285 2.197,492 3,518, 467 
Oats, DS fp aeeenasnabiieadeunes 1,443,820 1,482.050 79,671 
Ro Cee See 33, 38,000 577, 235 
De: ~~ ‘Geamninine minniedens 779,850 757,300 929,314 
0 ERE EE Te ee ee See 1,891,980 4,569,267 5,370,287 
Shipments. This week. Previous week. Year ago 
I A ne 254,943 83.81 373,514 
Corn, Or  cecltedilt ca tg oleic cml 1,9x3, 105 l 617 7,606 1,771,178 
Oats, Fs leila ia tiie aerials 1,548,253 1.754.287 1,084,957 
Rye, We eke sides dake 41.587 36.675 39,872 
ee = 9" > vei cue eeeeeeadiek 238,240 209,947 191,532 
i——_—~/,-—n on —— 
ELE 3,902,332 3,461,053 


Flour receipts were 153,441 barrels, against 147,864 barrels last week 
and 233,288 barrels a year ago, and shipments were 142,642 barrels, 
against 138,576 barrels last week and 176,187 barrelsin 1908. Eastbound 
rail shipments of flour were 130,246 barrels, against 122,566 barrels last 
week and 159,376 barrels last year, and of grain were 4,052,000 bushels, 
against 3,584,900 bushels last week and 3,356,000 bushels a year ago. 

The visible supply statement of grain in the United States east of the 
Rocky Mountains, issued by the Chicago Board of Trade, shows de 
#reases—in wheat 1,829,000 bushels, corn 659,000 bushels, oats 254,000 
bushels, rye 16,000 bushels and barley 177,000 bushels. The principal 
port decreases in wheat were: Baltimore, 19,000 bushels; Buffalo, in 
store, 270,000 bushels, and afloat, 809,000 bushels; Galveston, 101,000 
bushels; Kansas City, 7,000 bushels; Minneapolis, 324,000 bushels; New 
York, 45,000 bushels; Philadelphia, 41,000 bushels; St. Louis, 261,000 
bushels, and Chicago, 151,000 bushels. Similar wheat increases were: 
Boston, 130,000 bushels; Duluth, 126,000 bushels, and New Orleans, 3,000 
bushels. Similar corn decreases were: Baltimore, 118,C00 Lusbels ; Chi 
cago, 275,000 bushels; Galveston, 76,0C0 bushels; Philadelphia, 168,000 
bushels, and St. Louis, 70,000 bushels. Similar corn increases were: 
Duluth, 54,000 bushels, and Peoria, 39,000 bushels. Detailed stocks this 
week and previous weeks follow: 


CKa. This _week. Previous week. Year ago 
Wheat, bushels clades se LG, 875,000 48,704,000 39.68 1,000 
a  ~ ie etebes ,49,.000 7.208 ,000 5,314, 
Oates, eS ER 10099000 10,253,000 9'067,000 
Ryo, EIN LE BART 912.000 928,000 880,000 
ME SATE G Ged 4,266,000 4,443,000 5,326,000 


The Canadian visible supply of grain, reported by the Winnipeg ex- 
change, shows increases in wheat 185,000 bushels and oats 198,000 
bushels, and decrease in barley 1 76,000 bushels. Detailed stocks this 
— and previous weeks follow: 


tocks. This week. Previous week Year ago 
Wheat. bushels Fe ee ae 6,526,000 6,341,000 8,714,000 
Oats. Tic ade e 3,614,000 8,416,000 2,413,000 
eh: —*.. 2 ceeeenseinie 756,000 932,000 91,000 


Provisions show smaller outgo and values re acted slightly from last 
week’s rise. The market discloses no pressure of offerings, and with 
continued shortage in supplies of the raw material, the accumulation of 
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stocks in store has been less than was expected. The shortage in hogs 
numbers 46,792 head this week. There is also a slight shrinkage in 
receipts of sheep, but those of cattle are six per cent. better than at this 
time last year. Weight and quality of all arrivals do not equal ssme a 
year ago, indicating that the high cost of feeding has been an important 
factor. Eastbound rail shipments of provisions were 19,709 tons, 
against 21,528 tons last week and 24.876 tons in 1908. Total receipts of 
live stock were only 311,850 head, against 340,166 head last week and 
358,515 head last year. Cash pork is quoted at $15.374 a barrel, xzainst 
$15.374 last week; lard at $9.524 a tierce, against $970; and ribs at 
$8.37), against $8.50. Choice cattle are quoted at $7 a hundredweight, 
against $7.25; hogs at $6.50 a hundredweight, against $6.65 ; and sheep 
at $5.65 a hundred weight, against $5.60. Compared with the closings a 
week, ago, cash prices are unchanged in flour and pork; but higher in 
corn, 4 cent a bushel; oats, } cent a bushel; and sheep 5 cents a hun- 
dredweight; and lower in wheat, 4 cent a bushel; ribs, 12} cents ; hogs, 
15 cents; lard, 174 cents ;, and choice cattle, 25 cents. 

The Department of Agriculture reports farm animals in the United 
States on January 1, 1909, as follows: Cattle, 71,599,000 head, against 
71,267,000 head in 1908; hogs, 54,147,000 head, against 56,084,000 head in 
1908; and sheep 56,984,00C head, against 54.631,000 head in 1908. The 
total for sheep is the largest since 1903. Cattle show further decline 
from the total of 72,533,996 head in 1907; and hogs are also under the 
total of 54,794,439 head on January 1, 1907. The average values per 
head of milch cows is placed at $32.26, against $30.67 on January 1, 1908. 
other cattle $17.49, against $16.89; hogs, $6.55, against $6.05; and sheep 
$3.43, against $3.88. The gross value of live stock mentioned, together 
with horses and mules, is reported to be $4,525,259,000, an increase of 
$194,029,000, or 4 per cent. over the valuation of a year ago. 


THE MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS.—Some improvement was noted in the flour market 
during the week. A small advance in wheat and price concessions 
stimulated buying and with more mills in operation a gradua 
increase in output is looked for. Export buying was confined to clear 
the demand being light and shipping directions only fairly satisfac 

tory. Mill feed is in good demand at slightly advanced prices. 





THE COTTON MARKET. 


Conflieting influences have tended to unsettle the cotton market 
during the past week, and the general trend of prices has been toward a 
somewhat lower level. There was considerable realizing, both for 
domestic and foreign account, and trading was largely of a professional 
character. As was generally anticipated, the Census Bureau’s ginning 
report, made public last Saturday, was considered bullish, the returns 
for the period from January lst to 16th being 201,933 bales, which were 
slightly in excess of previous statements from other sources. On the 
other hand, some estimates have exceeded the Government figures. It 
is now believed by those operating for higher prices that the crop will 
not surpass 13,000,000 bales, and consumption is expected to be fully 
thatamount. The Census Bureau places it at 13,300,000 bales, which, if 
correct, would make the stock at the end of the crop year only about 
1,000,000 bales. The admitted high quality of the present yield is 
regarded as an important factor in the situation, and yet the general 
range of quotations is much lower than a year ago when the grade was 
not nearly so good. China is buying goods more freely, exports thus 
far in 1909 being the largest and most varied in three years, and while 
domestic trade conditions are improving slowly there is still much to 
be desired in this respect. Some advices from Liverpool stated that 
business is being checked by the advance, and stocks of yarns have 
accumulated somewhat, while at the South cotton has been offered 
more freely. The local certificated stock is falling off steadily, and it is 
believed that the amount will be further depleted by heavy shipments 
to Liverpool in the near future. The visible supply of all kinds at 





home and abroad showed an increase of 135.142 bales last week, against’ 


a smal] decrease for the same period a year ago, while spinners’ takings 
were only 265,000 bales, or more than 120,000 less than for the 
corresponding week last year. Port receipts continue liberal, and the 
quietness of spot markets at the South is taken to indicate that dealers 
and spinners, as well as exporters, are apparently not disposed to add to 
their surplus stocks for the present. The local spot market has ruled 
generally firm and active, although the closing quotation showed a loss 
of 15 points for the week. 


SPOT COTTON PRICES. 


Middling uplands. Sat. Mon. Tues. Wed. Thurs Fri 
New York. cents............ 10.00 9.90 10.00 9.90 10.00 9.85 
New Orleans, cents ......... 9.62 9.62 9.62 9 62 9.62 9.62 
Liverpool, pence............. 5.33 5.34 5.27 5.34 5.27 5.2 


| From the opening of the crop year to January 22, according to statis- 

tics compiled by the Financial Chronicle, 9,556,941 bales of cotton came 
into sight, as compared with 7,790,751 bales last year and 9,373,610 bales 
two years ago. This week port receipts were 277,058 bales, against 
289,071 bales a year ago and 293,081 bales in 1907. Takings by northern 
spinners for the crop year up to January 22 were 1,612,417 bales, com- 
pared with 872,911 bales last year and 1,505,044 bales two years ago. Last 
week's exports to Great Britain and the Continent were 231,466 bales, 
against 276,971 bales in the same week of 1908. while for the crop year 
5,508 936 bales compare with 4,800,(42 bales in the previous season. 


THE STOCK AND BOND MARKETS. 


The general tcne of the stock market was very uncertain this week, 
price movements in general showing considerable irregularity. Activity 
was On a very moderate scale and interest centered mainly in special 
issues to the neglect of many of the important usual market leaders. 
The recent activity and strength of Chesapeake & Obio was explained 
by the announcement of the sale of a controlling interest in the com- 
pany to Edwin Hawley and associates. New York Central’s strength 
was apparently in reflection of the entrance of important interests to 
the directorate. Denver & Rio Grande was notable for a sharp upward 
movement and good advances occurred in New York, Ontario & 
Western, Rock Island & Wabash preferred. 

Trading in Union Pacific and Reading materially reduced and at 
one period both were decidedly heavy in tone. Atchison displayed 
considerable firmness. Southern Pacific, St. Paul and Erie were dealt 
in moderately. Consolidated Gas broke sharply in the early trading, 
but recovered some of its loss later. United States Steel moved 
narrowly. the quarterly statement of earnings having little influence, 
as the latter was in keeping with the preliminary forecasts. North 
American rose briskly on the resumption of dividends at the rate 
of 5 percent. per annum. American Cotton Oil’s recent sharp rise 
induced profit taking and its movements were reactionary. A similar 
condition appeared in American Beet Sugar after an early display of 
strength. Corn Products Refining, American Linseed preferred and 
United States Realty were notable for sharp gains. Amalgamated 
Copper felt the restraining influence of the weakness of the crude 
metal market. American Smelting & Refining was quiet in tone and 
fluctuated within narrower limits than for some time past. 

The daily.average closing prices for sixty railway, ten industrial and 
five city traction and gas stocks are appended : 





Last year. Fat. Mon. Tues. Wed. Thurs. Fri. 
Railway eile dink aiatiatiiatal 83.47 104.45 104.53 104.57 104.65 104.18 104,12 
Industrial .............. 67.00 82.1 82.1 82.07 81.8 81.38 81.05 
Gas and Traction....... 90.67 108.60 108.65 107.67 108.12 108.10 107.95 


Railroad and Miscellaneous Bonds.— Railroad and 
miscellaneous bonds were in good demand, although the dealings else- 
where were overshadowed by heavy trading in Wabash refunding 4s. 
The latter were dealt in on a remarkably large scale and under the 
impetus of urgent buying rose sharply to a new high record. St. Louis 
& San Francisco refunding 4s also scored a good gain and material 
improvement was shown by the Rock Island collateral issues. Colorado 
Southern refunding 4s also reached a new high point on moderately 
large trading. Among the other active issues were Brooklyn Rapid 
Transit 4s, Chicago, Burlington & Qnincy joint 4s, Interborough- 
Metropolitan 44s, Southern Railway general 4s, Third Avenue 4s, Union 
Pacific convertible 4s, Wisconsin Central 4s, United States Realty & 
Improvement 5s, United States Steel 5s, and American Telephone & 
Telegraph convertibles 4s. 

Giovernment and State Bonds.—The sales of govern- 
ment bonds on the New York Stock Exchange included among foreign 
issues Japanese 44s at 914 to 91%, second series at 89j to 89}; 48 at 
814; United States Steel 5s at 993 to 994, and 4s at 9:'4. Among State 
securities Virginia deferred 6s, Brown Bros. & Co. certificates, sold at 
45 to 47. 





THE BOSTON WOOL MARKET. 





Boston.—Wool trading locally is confined to small lots of domestic of 
various grades and to fairly large quantities of imported stock. Spot 
supplies of the latter, while small, afford better chances for good selec- 
tion than the former. Stocks of domestic are light, some kinds being 
wholly sold out. Contracting wool on the sheep’s back has been 
checked by the higher views of growers. Buyers are afraid to go above 
20 cents in Montana, several million pounds having been contracted at 
that price. Foreign advices continue strong, with the tendency of prices 
everywhere against the buyer. | 





FAILURES AND DEFAULTS. 





Commercial failures this week in the United States number 326 
against 318 last week, 305 the preceding week and 418 the corresponding 
week last year. Failures in Canada this week are 42, against 44 the 
preceding week and 38 the corresponding week last year. Below are 
given failures reported this week, the two preceding weeks and for the 
corresponding week last year, with the total for each section and the 
number where the liabilities are 35,000 or more: 




















Jan. 28, 1909. |Jan. 21,1909 | Jan. 14, 1909. | Jan. 30, 1908 . 
vena Over Over Over | Over 
ve 

Gast.............| 38| 122] 40| 128, 59] 96! 57| 145 
South ...... sie 32 | 117 26 | 96 21 92 | 36| 131 
Se o7 73| 33 74 33 94 | 33 92 
as ........, 4 14 7| 8] 8 23} 19 50 
United States...| 101 | 326] 106| 318| 122| 305| 145| 418 
——— 16) 42 15 44 13 34; 12/| $8 
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NEW YORK STOCK EXCHANGE. 





Weekly and Yearly Record 


of Stocks and Bonds. 








STOCKS 


AR iams Express............ 
A .ijis-Chalmers ......... ous 
do pref ee . 
‘Amalgamated ¢ oppe r. 
American Ag! C hemical. 
io pref... 
“Ameri - Bee t Sugar 
do pref.... 


American Can _.....- 
do pref....... 
American Car & Foundry . 
do pref........ sixttdsiaimmdans | 


4 merican Coal -ewcces 
American Cotton Vil 


ee i 
American District Tel it 


American Express... 
American Hide & Leather 
= ee 
American ice Securities .. 
‘American Linseed 
RS ESAT NGS 
American Locomotive 
do pref 
American Malt............. 
| EE 
‘American Smelters pret | } 
‘American Smelt & Ref.. 
SSSI 
American Snuff 
do = 


— ,, See 
American Sugar Ref. 

a alee aie 
American Tel & Cable... 
American Tel & Tel ___.. 
American Tob pref new. 
‘American Woolen 

_ . ___ -aseeeeS: 
“Anaconda Copper.... _... 
Assi Merchants’ lst pref. 
Atch. Top & Santa Fe. 

do p ‘ef 


Baltimore & Ohio 
RESIN epee 
“Batopilas Mining 
Bethlehem Steel 
md ref — 
lyn Rapid Transit __ | 
Brook kiyn Union Gas ....__ 
Brunswick City.......... 
Buffalo, Rochester & Pitts 
duo pref heb? Sees enncncoos 
Buffalo & “Se pref 
Butteric k ¢ 


femadion _ eewehermars 
Central & S Am Te, 
Central Leathe! 
_—_,_ RE ppp as 
Central R R of New Jersey 
Chesapeake & Ohio 
Chicago & Alton 
RR el 
Chicago, Bur & Quince Re, 
Chicago & E Illinois pref .. 
Chicago Great Western.. ai 
do pref A 
do pref B 


7 ©2228 2888e e800 e0ee0 
BP? © 2 $2082 ©8086 OG 
"“ Se @eeeeceececees 


omnes St P, M & Omaha 
Seer 
Chicago T erm Trans 

I tala a nS 





I 
Chicago Union Traction. .__ 
do pref | 


Clev,Cin,Chi& StL.....__ 
do pref... L 


es eeeeserceeececeeecs 


Clev, “ej & Wheeling 
do pre 
Clev Lown & Pittsburg 
Colorado Fuel & Iron 
Raa apepiemeeeeges 
Colorado Southern 
do lst pref 
do 2d _,,, ae 
Col & H’g Coal & [ron 
Consolidated Coa] 
Consolidate d Gas ..._. aides 
Corn Products Re fining Co 
do EE iene 
*Crex ( ‘'arpe _ * ORE 
Delaware & Hudson 


“see ce ecee 
>? ©2628 08 2eee8 e6e6 
"“seee-. 


Delaware, Lack & Western |: 


Denver & Rio Grande 
oO pref 


Des Moines & Ft Dodge. .__ |i 


Detroit Southern ae Bisese 
+f Senmeetesen 
Detroit U hited tailway 
Diamond Match .... ~~" 
*Distilers’ Securities 
‘DuluthsS S & Atl 
4 pref 


my lst pref 
do 2d pref......__ ames 

Evans & Terre Haute _____ 
do pref 


"“s*ssesees 


_ do pr ii ptbndebesdihecedued 


do pref......... 
Jeneral Electric 
ranb Consol a 
Jreat Northern er 
#reat Northern Ore Ctfa.... 
treen Bay & Western... 

B Clatiin Co 
lo lat pref___. 





oN font oe 
ix ~ QQ 


“se eee « “se eee! 


Federal — & — 





-“_“-**-- 


1U1% 
FlOSk 
l 


“seee- 





99 ty | 


t 








l9O Jan: 
15% Jan ~ 
OU Jan 
S44 Jan 
40%, Jap 23 
Yo*% Jan 26 
“69 Jan: 
6% Jan 25 


J% Ju 


7354 Jan 
5044 Jan 
Ll] Jun 2S 


bb Jan 25 
100 Jan 
210 Jan 
S4g Jan ° 
1-5. Jan: 


24% Jan 
16 Jan: 
oo Jan: 
oS %4 Jan 
114 Jan 
7% Jan 
17 Jan 


S844, Jan 


30 Jan 2 
6544 Jan 
178% Jan 


| 33 Jan 4 
| 1024 Jan : 


| 9: ae 


oo J2n 


654 Jan ° 
704 Jan 
7644 Jan 


| ds ly Jan 


7 Jan 
13% Jan 


| 614g Jan‘ 
| 151% Jan 
167 Jan‘ 
185) = sl Jan 
156 Jan : 
169 Jan 2: 
bly Jan y 
“0 Jan: 


7 Jan 


16% 4 Jan 


5 lL» Jan 


84 Janli 
63 Jan 
98 ly Jan 
158 Jan 
110 Jan] 
14844 Jan 
74 Jan 


' 110% — 
7 


16; 5g Jan 
20 Jan * 
76% Jan * 
45 Jan 
1824 Jan 
5bDO =—Jan 
i460 «6(Jan* 
835 Jan: 


“*“-*#8 


71% Jan 





Lov 


190) Jan2 


Jan 
“424g Jan 5 
98 Jan 


554s Jan 


Jan 
42 Jan 
sU Jan 
8u5 Jan 
101 Jan 


44%3 Jan vs 


07% Jan 
100% Jan 
LO7% Jan 
1085 Jan 

Y2y Jan 


, 


2" % Jan 
0 Jan 
67 Jan 
lls Jan 
l ) Jal 


237%, Jan 
bU4 Janu 


171‘ Jan: 


203, Jan 


5 | 10U% Jan 


229 Jan 
5D Op J an 
64 Jan 
74 Jan 


2) tom 
j‘o Jan 
60 Jan 


146% Jan 
| ltt Jan 
| 174 Jan 

1s) Jano 

167 Jan 

t Jan 
1742 Jan 
544 Jan 
15 Jan 


iii - to a 


35% Jan 
7: ) Jan 
O7's Jan 
i6% Jan 
res: ‘4 Jan 


23% Jap ‘ 


117 
177% Jan 
73 \» Jan 
45 Jan 
174% Jan ‘< 
O47 8 6Jan: 
375 Jan 
792 Jan 
LdS'y Janu 


“see ee een eee ee 


81 oo 


in ee ee 


9S'o Jan 
153 Jan 
102 Jan 


141% Jan13 
70 Janll 


oé 8 Jan “=e 


ee ee BS 
Othe Ore Ol 





‘. Jan | } 











STOCKS 
Continued, 

H B Claflin Co 2d pref...... z 
Havana Electric Railway .-|i 
do pref . cedunbichainiien 
ee V ‘alley .. , saiatiniatiiie | 
RE TS ie 
seuntanaion Mining...<.... 
Illinois Central....... an 
Ingersoll-Rand. ............-. 


ao 


‘ 


0 pr 
International Paper ........| 
re aera 


*Interpational Power Co . 


International Steam Pump | 
| 


ao pr 


iain ne eee ee 


i eee 
Kaliawa & Michigan. ...... 


t 
Kansas City, Fts & M pre! 


Kansas Cily Southern ..... 
IRI Tar EN 


Keokuk & Des Mowes ..... 


arenes 


0 eas 


eee 
Lake Erie & Western ..... 
f 


Louisville & Nasnville.... 
Mackay Companies ....... 
A ea ER 
Manhattan Beach.......... 
Manhattan Elevated....... 
Meirvpolitan street ae 
Mexican Centra: Tr recte - 
Michigan (Central .......... 
Mic a Stato Leiep ....- 
m.. SE 66 6ceccedccccesesnce 


es Kahsas & Texas 
__, oR 
Missour) Pacitic ........... 
Morris & Essex....... 
Nashville, Chat & St Louis 
“Natlional Biscuil Co . 
lo pret istbentaveseeeecenss 
uo prel ‘oe een Se ewin~ a 
‘National Lead Co... ..... 
EE ES 
National K K of Mex pret. 
do 2d pref..... ..... 
New Ceultral Coal 


“Newhouse Mines&Sm It rs 
New Urleans Ky & Ligiil... 

are 
“New York Air Brake _..... 


New York Central 


uo isl pref 
Ee 
New i Duck... .. 


New York @& Hariem ...... 


New York, Lack & Wester. 


N x, N H & Hartford 


N Y¥ & NJ Teiephoue...... 
N Y, Untaino & Western ... 
Norfolk & Westerm......... 


do pref 


Pennsylvania Railroad ..... 
Peopie’s Gas, Chicago ...... 
Peoria & Eastern........... 
Pere Marquette............. 


do 


"a ihe beatae tui Sintec 


Pittsburg Voal .............. 
TP En hekbiKncconcitesnens: 


Pittsburg, Ft Way lie & Chi. 
Pressed Steel Car .......... 


Pe dticniweidcbhcseseoee | 


Pullman eae 
QJuicKsilver...... 


er ee 
R R Sec Lliinois Cen ctfs...}i 
*Rallway Steel Springs..... 
| EE Re, a a 


Rei uding - joe 


do 1st pref. . penectesenaed sais 
2 ee 
“Republic Lron & Steel ..... 
SP eudicte ceenehonnsemes 
a <n 
OP Ble babe es cdcecedsncune 


Kome, Watertown & Og... 
“Rubber Goods Mfg pref . 


reer 
St Joseph & Grand Island.. 
8 8 = aa | 
_ Sa 
St Louis & San Fran lst pret}; $7 te 
Cy i iccsrcnititeinicnadenans 
StL&S F.C & EI ctfa.... 


GO TOW GEER. . cnc cccccccca. 


ae 
St Louis Southwestern ..... 
iP Bie ddene + dattincdocecdne 
Sears-Roebuck pref......... } 
sioss-Sheff Steel & Lron Co. 
OD is cence cccdceceocccces 
Southern Pacific ............ 
PP: 
Southern Kaiiway .......... 


Ge GE .sacsases 
Southern R’y, M é& Oo Ctfa .. 7 
‘rennesses Copper . z 





Week. 











eer er eee em ee ee eee ee 


pr 
~~ cnlatenas Merc. Marine 








New \ ork, Ci & St Louis .. 


Ps ékcdbcnntncdos sean 


North American niclhditnentatecditatiias 
Norther. Central ........... 
Northern Pacitic............ 
Ontario Mining ............. ' 
GD nccccccuccccecs. 


pref 
ponte 473 Rapid Trans .. 
C.C & St Louie........... 




















a 


[January 30, . 1909. 








nw 


CH RISN OM 


- 
— 


meee t 
Cet Oe 








WOODS OH oo 


Too 


rae 
Ole re DOOM ft 


~ 





eh] 





~ - 














“-*eeee* 
“*eseeee 


+ Jan 2 


‘g Jan 26 
7g Jan 29 


Ly Jan 13 
Jan 13 
Jan 7 

5g Jan 4 
Jan 6 


- Jan 12 
» Jan 19 
a “Be Jan 29 
19 Jan 15 
Jan 11 
i Jan 14 
>. Jan 4 
>, Jan 6 
sy Jan 13 
> Jan 22 


ceeeeeeeeee 


344 Jan 15 
5ly Jan 4 


ly Jan i 
J.) Juan 

4 * Jan 18 
6 Jan 5 
9, Jan 14 
64g Jan 11 
0 Jan 13 
5%Jan 5 
0 Jan 5 
2 Jan 1g 
11 Jan 29 


January 30, 1909.) 


DUN’S REVIEW. 
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<TOCKS Last Week. Year. ACTIVE BUNDS Laat Week Year 
attend —_— Continued. o— 

Con . Friday High | Low High Low Friday} High | Low High Low 
ee ‘ . ‘ 20 3 5 S74a) o74g| S7eJan2zV0, 85 Janl3 
enne Peale... woo] S35] BG] BM] Bore jen 19 | Bo ‘Jan 20 || Geneal tiee deb se... 139 | 199 | 438% | 140 “Jan 4 | 135% Jan 13 
a... 40 424 | 394] 42yJan18/| 36'sJan 9 FR ce Seen - ec cee. nore 107% 107° 107% — as 18s ~ 

a Uiincmmasen i ee: assdbamidicas 1 taededameaan oc Falle Dicboces 4 
Polede. Ealwaye & Light. thay | 13%] aaa] “TS Gan S| “Ti and || ae réen gen as--.--..-. WE Rega Senedd Sepescncce? Meco: No 
Toledo, St. Louis & Western| 49 / 5'%| 47%] 534Jan14) 47° Jan 4 lilinvis Vou #5, 190% .....- 100% | 550° | 100” | 100°” Jan 25 | luo” Jan 25 
pag pre a Ee bY 71 63 % 74% Jan + 63%, Jan 29 du 42 19338 BOSSSSONSS¢ C984 00 100% 100% 1U00's Jan 22 994 Jan 25 
twin City Rapid Transit 1:99 | 100%| 99% | 100%Jan13| 97 Jam 2 || do ref dg... n-ne] 55 | ME | og] 77 dam 2 | 42 dam 1p 
500 PPR agar] “Wola | 10% | “Tow | “Tisdan YS | “Suan S || Imer-Metwpolun sss... | 79%] 81%) 79%] 81% Jun 25 | 764san 9 
do pref ““"l 6Y 69 69 69 Jan lz ' aie 3 international Papel vs... |! 10448 — is ut Sut gam 27 37% — 
wna 1774s | 18048 | 176% | 1844s Jan 2 | 176% Jan SE is ecistnivendias secs : .-- 
Jnion Padi eg aaa eit Hl i + 93'8| 97 Jan < Jau 5 || invernat’l steam Pump vs. | 101 | 1024 | 104% at — Ht - —_ ai 
U ted Cigar Mig. 100 997,| 100 Jan27| 99 Janll lowa Central ist 55.......- (109% | ------ "You 2 * 308 Joe 
oa ed Cigar Mig. pt Uo |i 34% | 35%] 35%] 37 Jam 4| 35 Jan14 POTTER iccinetieneny~<~e- Si) Soe) Tel se tee) al 
Ss os snscesiess amma “lt 51%) 52%] 52%] 55 Jan 7/| 5S22Jan26 || Kansas City, Fisd Meme) 46 oe “an ae denua | tae — 138 
Unt Rys St Louis SOE ccccl | eesvex | eappen. | waceemeaeaners eeesee- e+ Kausas City Southern 3s. . 74% 954g 95 Ro 95% J “2 4 . ye 3 
Us Cast Iron Pipe ........ | 28's Baia 282 ee 2) 7 2. SF aa he -.----. Hose Luss | 103's | 103 ean 20 | 1024 Jan 6 
4 6 6 7 an I SE Bie veccccaccece: $ - 
ok ...... Se werd ene 85 Jan21| 85 Jan 21 Laake kre é Western ist o: 1) Ue flesnead eee oF dan 13 | det oe te 
tlle, RE, BAG Wii, (FRE cia, Pe hy BEN | a. eee ee io. ; 
yA a a 120 Jani2|119 Jan 7 Lake Shore gn 3448 .....--- 954, tg + ++ — 7 ¥4%g _— 7 
Ws Realty & improvemen tag | Tl'g| 65 7142Jan26| 60 Jan 6 du deb g 4s, ae 9613) O46 9.41 26 Jan2s| 96 Jom 2 
US Reduce & Refining..... 13. | 13%] 12%] 13%Jan 7| 12Jan16 || dodebg 4s, 1931 -........ 95%) °° Se ae vaio Mi 
én moet cote RE, TO 31 31 33 Jan22| 30 Jan15 || Long Island Ummed 4s.....| -.-... | **777* | 77777" ‘vet Jan 13 "yeas dam 14 
© 6 BEMOEE ..<rcccnceeeseeee a. a i | ~ y -hipemamemnanaeene 7% | 9?a| Dis] 97-4 Jan 23 97 a Jan 23 
luz 102 an 1‘ 2 Bee Ge vcenecccesececeses: J os . 
$0 oe pet I] qe? |} 70°] 700 | 78% Tan 5 | 69 Jam 22 || Lowsviled ‘Nash Uuitied 4-| 101% a.) = 1014 th es 
EME... ccsconeecessccccdl Get Ont 52 5d‘ Jan 22 | 5143Jan 14 uv Gul Uf 45.......---------- 00 838 as 83 Janzl| 3x So = 
ince ecnadinliadeel 113% | 114d | 113%] 115 Jan 22 | 112% Jan14 du du sty. “Monon gga ao | 88 > 9843} v9 van ze| ys? -—_: 
Utah Copper ............... 42 447 42 47% Jan 4 = — z= ye COL 45..... i, oe y 195 99%Jau 4] Yy Nar *y 
}y ) =e t e84 R7 ~ 87'2| 87'2 Jan 26 5 Jan: 0 ET Snccnceneses % : aa 
ee Cecuiael RY 46 ie 43s Tq 46% | 484g Jan25 | 42%Jan o Mot Slrevi ty Vo W10C..... 88 ~~ . ae = 7 30% Jan 11 
pwn ae NRE i f1i4 | 114% | 114%,}115 Jan19/114 Jan19 || Mex Con Cun 4s W& rec...... | 84 a 24 2% Jun 4| 234 y 1 
Va Iron, Coal & Coke......|/t 60% oe: | deees 64 Jan 6/| 61 Janl4 do 1st income tr rec....-. 24 ra tr tin ZJetgdun 4] 2 adan 14 
Vulcan Detinning ........../t 7 t = . a — = see te 1aae . * | 1098S sau 6 | 109 Son i9 
7 Q ” D ab 2 lu Leapu Sl i. COU Vo 4 oon" ae 5 
- ag Aiea NEA ig ae ‘ 43% 19% {3 193% Jan 2; 17%Janl14 OP B66 Gs FEE O80 ccccce-.coe-] cccese ae 95° A... —— ry wax Jan 6 
do pr mmm SF 47% | 52 Jum 8 | 45% Jao 14 || Missvuii, nau dw ‘Tea Lat 4e}} | 98% ue wate | tae dee > gm + 
-Farzo E ress ag eae 300 Jan 5 |: a ON aaa ed aniline : ‘ 
Wells Fargo Exproes-------/!*997,| Bdia| 19% | 23aJan 8| 19%Jan29 || ducaty do.--..2.--ee "108% | 1U8% | -Us*s | 108% Jan 28 | 1044 an 5 
W U Telegraph...-.......... bS%| 6Y¥g| 68y| TWeJan 2) 66%Jan1s do ret 4s ..............+--- 61g 3a 93 3 ye janis! 90 = 
Westinghouse E & M...... 80 | 83%] 80 | 854Jan 2) 79 Jan 12 uu euukiuig tund 4 'gs...... Rt 1use| 103. | 1084 Jan 28 | 108 “Jan 1s 
: | REE i118 120 120 ‘ an o Ja jf. > yg Seer : i ; 
sheeling & i Ub cchens 10% | 11 10% | 12%Jan 2) 10%Jan29 || Missour racific trust 50 |:100% | 140% | 400% et eg 22 | 100s Jan 20 
do lst pref..............--jt 2242 | 22% | 22%] 25%Jam 8| 21%Jan13 a | en Bei FS . ae “oe att ton oo 101 Jan 3 
i 7 - Semamenanensess 12 | 13% | 12 oe Jas 1B | 22 _. Jum 28 | 0 49.--------an--eancen-ne- +2 | 264] 869| soyJan27| sé Jan 27 
Wisconsin Central.......... 384g | 418) 33 54 Jan 35‘gJan © vbllie & Ulu go 45 .. -..}F § 2 
fo pref...............! B1% | 83% | 81%] 84%Jan19| 69%Jan 6 Nassau bilec 4..----.-...- oo | | | coebes | aon 
. Nallolii Pt chininant asseue Cee ee 
‘Unlisted. *No sales. ; N,  & St Louis cop 58..... #112% | 573i; | iva" | iv3Q Jan 7 | 113° jai 
ACTIVE BONDS. N Y Air Brake cou 63.......| -_..-- .* Sew séuden 46) Oz =e 
= aes Sanaa Gok 5a + oa po a6 * dam S2 33% den : 
du deb 48, 1934. .......-... 94 pe 7 - > ‘ 
serie wonpe, | a0 |—— — wo Laue sore cui Gise.---|t 86% | ON) OO | een eeee | aetesene’ 
d y) aa Ort—‘a‘—CBN ge ee aes aan kL eo 
Fr.day| High | Low High | Low N Y, C & St Louis 4s 2.222: O04 | -z:35- | “sgiz | WOL oe gam 12 | 1021's Jan 12 
on N Y'G, KL. H de P 48.0... hd Bad bh yee Bree ee te 
a2. | 9: ‘ 93145 Jan 28! 92 Jan 8 do coliaterai tr 5s - 100% | +¥4 +P — an ~ 
—_ pp coed hanna 3 s/t O78 oe a tap ta 5 | ys Jan 22 ,N H & H convdeb6és | 134% | 135 _ lly fi 
ory l es 9 — B2% 83 Sls x3% Jan 4 81 Jun 7 do‘ CODV 3198......-.-.----- 938% vy oy * lvv os 8 vere Jan p 
athe a — ~ a | F aie Ox 98 97% 98 JanlY| 96 Jan 2 N X¥, Uul & West ref 4s... 99 Yd ‘s Yok 99 Jun 26 Pt Jan 6 
Sees Geen Uil4a8...|t £6 974 | 97 974 Jan 23 | 96 yan 2 || Norfolk & Western cou 4s..|; 93% | 9 ga | 95 Jan 6 23s sn 
American Hide & Lea. 68..| 98% | 98% | 98 O8% Jan 28 | 97eJan 9 do diyisionai 1st lien 4s...) 94 ore 97 97 %y Jun 2U ne Fon, oe - 
American [ce Securities 6s.| 68 + 68 i ~~ v | 249 Ja of ‘uo Fuca, C & G joint 48. 4b yi | yO Yl Jan zo 349% een 4 
an T" 2 2 2 uno}; YZ au 2 ’ : wr; . ‘ 
baneienn neante On a... 76 7g 77% T6% | 73% Jan Z| 76% Jan 29 Nurtheru Pacitic prior 48.. | 103% te 7s = — 4/ 102% Jan 7 
American —- U7 107% 106% 1U07%3 Jan 4 1064 Jan 11 do general 3s 2. x a. 75 48 4g v7 ig Ys‘s Janu lv 9; ly yor . 
Annp Ar a A a aaa al B41Q 8442 84% 5D Jan ll s4 Jan 1s N PGN jt 4s,C, > heme 98 YY~ VY 's YY4y Jai 1D 95% Jan 4 
a,T&S . 4 giclee 100% | 100% | 100% | 100%, Jan 19 | 100% Jan 11 Oregon Ky d& Nav 48 ....-... 99% ° ... | 14Uy Jan 12 | 120% = 
do adjust 48 stamped...... 93% | 93% | 93% | 34 an 18 32 y Jan 8 Ce ae Line 1si és.. ot a 1174 | 17743 | 11742 van vu | 115 \ rs 
PGES OD. cncsassestecsens 107% | 107% | 107% | 107% Jan 25 | 106% Jam 12 ff OE OD weceerscsccnen: : vb% | va%q | YOudau.d| Y4euJan 4 
CO a ee O4 0438 103% 104% Jab 21 102 lo Jan 13 uu re l 28 iy ee +s 454g 1.VU Jali 13 luvs 
‘ : 06 : Y644Jan27 |} 94 eJdanl: Pacific Coast 1st 58 ......... 9110 | scce-- I Sean. , wJun 4 
atlantic Coast Line 48...... Me) Son | Soy) fomjan25| 86 Jan a || Pennsylvania con 43, 1945-| 104% | 1U44a | 104! | 104% Jun 13 | luss Jan 4 
Balt Ohio prior 348} 94 | 94 | 93% | 94 Jam 8| 93 Jan 5 do von 34a, 1912.2... ee. e685) YON) Pl Sees asl oe 4 
atumore @ Onio prior Sis) U4 | 94 | 94% | BE, dam 8 | Bd a || docoue sue 1ois-—----] Go| ¥b%| 38%) Bossan zs | Bhutan | 
do Pitta J & MD3ige ....|t 8¥¥2 | ------ | -.--- 89g Jan15| 8¥4Jan15 || Peorlad » Ists........-..-. 94%] ¥4% id ten 41 ke. ce 
doP,. LE & W V 48......| ------ D1 957 | 96 Jan 26 = ‘sJdan 7 noninarak as i06% lu0% | 100 | JuvUS Jan 2 9I% — .- 
do Southwest Div 34g8.. 91%} Yl 14%) Yi%sJane O% Jan 5 ; re  apapeensees Oss 964 Yslo van 25} Yb ) 

: ‘ L 21 &3 » du Jersey Cen col 45.....-| ... 2... ae 4 7 Jan 2 
poenang nag arene > ee Bk S.3eH | scm en 500%, | 10% | Mow | o7 sen]4| 88 Sonat 
3rovklyn Rapid Transit 58.|f103% | 104 104 104 Jan v2 | 101lyJan 7 do cul Wr 48 ....-- ips Showeee + 95% 100s 10u22 | 10022 Jan <¥ YY = s 
Brooklyn Union El 1st 5s8..| 101% | 102 10149 | 102 Jan2z7 | 100%Jan 2 Rep Iron & Steel 58 .-...-. | ...... Yio y4 Y4yJdau2l | 93% junl]1 
Brooklyn Union Gas 58....- “i105 | 106 106 eee Sone : ie oe : - agents © yg geenens: My. lade lll | 112 Sau 7 Rit den 2 
Buff, Koch & Pitts gen 58 ..//116% | -.---- | ..-... 6%4 Jan ll 2 Jan ae Oe ~ de 7 al 
Janada South Ist ext. 6s...| 10644 | 106% | 1064 aoe 2 = = 108% Jan m. = poets sponseceraszereene 88 ~~ te mole he yen = ~ A = - 

I a 16101% | .-..-- “ani 2'o Ju 2 an c - oo 
B.2... of Georgi: con 5s.. =| 201% 1u9'2 | 108% | 1U9yJdan 29 | 1U084%Jan 4 st Las F ref 48............ 33 ” oe 130% — + A nt = ae 
jentral Leather 58.......... 98 9 93 = = = Ree - prea meroccnesesenes 110% | 124°" | 1¥3ig | lve Jum zy | 1229 4an 11 
‘ r v7 5, ‘ 275, ” ‘ ; ” 5 || do Zeverail OS8.........-.-..-. ‘ = - , pn 
rentral Pacitic erie gm 50) 127% | 12870 | toret | 'ob%e Jan 28 | O4% Jan > || Suid southwest Late -. 93% | Use! oi | Siasanzd| wes f 
hes & Olio cop 58 ....2.... 116 | 116%] 116 | 117) Jan 15/114 Jan 6 do 2d INCOME .....-...-.--- 181% | OS?! Gee] wade 20 | eae 1s 
do general 44a ............ 1U64g | 10648 | 105% | 1004s Jan 29 | 104 Janl4 uu Consol 48 -.......-.----- 80 * 131 “Jaw 6 | 131 J 
do Big Sandy 4s........... t GU, 90% 90%, + es »< ee Jan 6 ere & M con 68 ..... tise 110% | Jlu% | 1s1 Jeu 13 | 109 San li 
1 < ad TWOa. Jam 14 | st Jam @ fT GR) BS“MBccoccecoeeseceeececes “ , 
ogee, Seuss Bel ta | te | 75 sand? | 74 Jan 29 || do Montana éxé do°077207 1100, | 100% | 100% | 100% Jau 27 | 109 Jun 13 
tas eovenewens Py : 61 9y : || san Antonio & AP 4e......| 92 | 9242 - 
hye gen de nnn noon] NON | 082 | ge? | eesan 2 | 31° dan gs || Seabuard tr Line be... 94 | -usig | “ee | “SG Gaw 4 | “Gi aw is 
a0 Lilinois Div. 48 ........ 102% | 102% | 102 103. Jan 20 | 101%Jan12 jj _ GO 35 ---------------------- sD . Onk 2 ‘ 
do Nevraska Ex 4s........ 11Ulsy | .--. aes st 12 — op a Jan 15 oy Fuca ret 49...-......-. “2 - a oe i — 2Yy a yo - 
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“BANKING NEWS 


NEW NATIONAL BANKS. 


Eastern. 

New York, East Islip.—First National Bank. 
(9322). Capital $25,000. Edward Thompson, 
president; Geo. K. Day and A. J. McCollum, 
vice presidents; Olin S. Brewster, cashier. 

New York, Wappingers Falls. — National 
Bank of Wappingers Falls. (9326). Capital 
$25,000. John C. DuBois, president; John 
O’Farrell and Chas. F. Reid, vice-presidents; 
Wm. R. Tanner, cashier. 


Southern. 

ARKANSAS, Earle. — First National Bank. 
(9324). Capital $30,000. C. T. Whitman, presi- 
dent; M. T. Boone, vice-president; H. A. Mor- 
rison, cashier; Albert Horner, assistant cashier. 
Conversion of the Bank of Earle. 


Western. 

ILLINOIS, Tremont.—Tremont National Bank. 
(9325). Capital #25,000. A. H. Menard, presi- 
dent; F. J. Davis, vice-president and cashier; 
Luella J. Hazelmen, assistant cashier. Con- 
version of the Tremont Bank. 

MINNESOTA, Duluth. — Northern National 
Bank. (9327). Capital $250,000. J. L. Warh 
burn, president; John G. Williams, vice-presi- 
dent; J. W. Lyder, Jr., cashier; J. E. Horak, 
assistant cashier. 


Pacific. 

CALIFORNIA, Coalinga.—First National Bank. 
(9323). Capitai $50,000. Smith P. Young, presi- 
dent; Arthur E. Webb, vice-president; C. E. 
Whitney, assistant cashier. 

OREGON, North Bend.—First National Bank- 
(9328). Capital $25,000. Josiah C. Gray, presi- 
dent; J. Virgin Pugh, vice president; J. W. 
Gardiner, cashier. 


APPLICATIONS TO ORGANIZE. 


Eastern. 

MASSACHUSETTS, Attleboro. — Citizens’ Na- 
tional Bank. Capital $100,000. Correspondent, 
Edward E. Blodgett, 70 State Street, Boston. 

New York. Nichols.—Nichols National Bank. 
Capital $25,000. Application filed by J. R. 


Edsall. 
Southern. 

SouTtTH CAROLINA, Cheraw.—First National 
Bank. Capital $25,000. Application filed by 


Edward Melver. 


Western. 

ILLINOIS, St. 
Capital $25,000 
Heckert. 

NorTH Dakota, Fessenden. — United States 
National Bank. Capital $25,000. Application 
filed by E. F. Volkmann. 

Wisconsin, Crandon.—First National Bank. 
Capital $10,000. Application filed by Henry 
Hay, Antigo. 


Pacific. . 

OreGon, Bend.—First National Bank. Cap- 
ital $25,000. Application filed by C. 8S. Hudson, 
In lieu of application filed for same title August 
3, 1908. 


Bank. 
= we 


Eimo.—First National 
Application filed by 


NEW STATE BANKS, PRIVATE 
BANKS & TRUST COMPANIES. 


Southern. 

ALABAMA, Birmingham.—City Bank & Trust 
Co. Capital $100 000. Ben T. Head, president; 
Sibley Bb. King, vice-president; R. C. Head, see- 
retary; H. 8S. Davis, teller. 

Western. 

ILLINOIS, Chicago.—North West State Bank. 
Joel R. Noel, president; Henry B. Borentson, 
vice-president; Albert S. Boos, cashier; Frank 





W. Hausman, assistant cashier. Will succeed 
the North West Savings Bank. 

ILLINOIS, Orangeville.—People’s State Bank. 
Capitai $25,000. Permit issued to organize. 

INDIANA, Sellersburg. — Sellersburg State 
Bank. Capital $25,000. T. A Pass, president; 
Ed. C Hughes, vice-president; Attes Scott, 
cashier. 

Iowa, Nashua —Banking House of Lipman 
Loser. Private. Succeeds Lipman Loser. 

Kansas, Salina.—Traders’ State Bank. Cap- 
ital $35,000. H.C. Smither, president; W. F. 
Grosser, vice-president; H. J. Stover, cashier; 
B. E  Smither, assistant cashier. 

OuIo, Waynesburg —Citizens’ Bank. 
vate. ) 

OKLAHOMA, Chandler.—First State Bank. 
Capital $15,000. Incorporated. Chas. A. Tilgh- 
man, president; F. A. Ashton, vice-president ; 
F. W. Clegg, cashier. 

OKLAHOMA, Olustee.— Farmers’ State Bank. 
Capital $10,000. Incorporated. 

SoutH Dakota, Armour.—Farmers’ & Mer- 
chants’ Bank. Capital $10,000. Incorporated. 


Pacific. 

CALIFORNIA, Emeryville. — Syndicate Bank. 
Branch of Oakland. 

CALIFORNIA, Oakland. — Syndicate Bank. 
Paid capital $100,L00. F. M. Smith, president; 
Dennis Searles, vice-president; B. F. Edwards, 
eashier; W. A. Shockley, assistant cashier. 


(Pri- 





CHANGE IN OFFICERS. 


Eastern. 

MaInE, Bangor.—Merrill Trust Co. 
W. Cushman is president. 

New YorkK, Auburn.—Auburn Savings Bank. 
David M. Danning is president; Wm. 8S. Dow- 
ner, treasurer. 

Southern. 

ALABAMA, Enterprise.—First National Bank. 
C. A. O’Neal is president ; V. O. Warren, assist- 
ant cashier. 

ALABAMA, Eufaula.—Commercial National 
Bank. C. P. Ruberts is vice-president. 

ALABAMA, Huntsville.—First National Bank. 
Robert E. Spragins is president; W. H. Echols, 
vice president. 

ALABANA, Montgomery. — First National 
Bank. F Scollenwerck is vice-president. 

ARKANSAS, Fayetteville. —Arkansas National 
Bank. J. T. Hight is vice-president. 

ARKANSAS, Fort Smith.—First National Bank. 
H. L. Bullock is assistant cashier. 

ARKANSAS, Little Rock. — State National 
Bank. R. M. Euders and R. M. Butterfield are 
assistant cashiers. 

MARYLAND, Baltimore.—Border State Savings 


Henry 


| Bank. C B. Delaney is president. 


NORTH CAROLINA, Lumberton. — Bank of 
Lumberton. A. W. McLean is president; C. 
B. Townsend, R. D. Caldwell and A. E. White, 
vice-presidents; C. H. Morrow, cashier; A. T. 


| McLean, assistant cashier. 


SouTH CAROLINA, Orangeburg. —Bank of 
Orangeburg. W.N. Seovill is president; J. G 


Wannamaker, vice-president. 
Western. 

KANSAS, Lane.— Citizens’ Bank. Edwin F. 
Abbott is president; J. A. Rowland, cashier. 

MicuiGan, Calumet.—Calumet State Bank. 
Frank J. Kohlhaas is second vice-president. 

On10, Germantown.— Farmers & Citizens 
Savings Bank. Adam Gilbert is president; J. 
A. Brown. vice-president; B. M. West, cashier. 
Pacific. 

ARIZONA, Phoenix.—National Bank of Ariz 
ona. Charles Goldman is vice-president. 

CALIFORNIA, Fresno.— Union National Bank. 
A. B. Clark is second vice-president. ; 

CALIFORNIA, Oakland.—Central Bank. W.G. 
Palmanteer is president; J. F. Carlston, vice- 
president and munager; H. A. Mosher, cashier; 
Arthur L. Harris and A. J. Mount, assistant 
cashiers. 








Merchants National Bank 


| OUNDED | 
. eaar | New York. 


Sr 


Resources, $30,000,000. 








BODINE, SONS @ CoO., 
BANKERS AND BILL BROKERS. 


Commercial 


Paper 
Collateral Loans 


129 South Fourth Street, 
PHILADELPHIA. 





CALIFORNIA, Oakland.—Oakland Bank of 
Savings. W. W. Garthwaite is president; W. 
B. Dunning and Henry Rogers, vice-presidents; 
Samuel Breck, F. A. Allardt and James A. 
Thompson, assistant cashiers. 

CALIFORNIA, Oakland. — Security Bank & 
Trust Co. C. F. Rilliet is assistant cashier. 

CALIFORNIA, San Diego.—Sixth Street Bank. 
Jas. G. Scripps is vice-president. 

CALIFORNIA, San Francisco.—American Na- 
tional Bank. Russell Lowry is assistant cashier. 

CALIFORNIA, San Francisco.—Marine Trust & 
Savings Bank. E. F. Jordan is cashier. 


MISCELLANEOUS. 


Kastern. 

MassSACHUSETTS, Turners Falls.—Crocker In- 
stitute for Savings. Isaac Chenery, president, 
is dead. 

PENNSYLVANIA, Sunbury. — First National 
Bank. Geo. W. Deppen, cashier, is dead. 


Southern. 
ALABAMA, Dothan.—Houston National Bank. 
J. R. G. Howell, president, is dead. 


KENTUCKY, Monticello. — Citizens’ National 
Bank has resumed. 


Missour!I, Springfield.—National Exchange 
Bank has resumed. 


Texas, Emma.—First National Bank. H. L. 


Long. cashier, is dead. 


Western. 

ILLINOIS, Moline.—Moline Trust & Savings 
Bank. Capital increased to $150,000. 

INDIANA, Sheridan.— First National State 
Bank has changed its title to the First National 
Bank. 

lowa, Des Moines.— Central 
Capital increased to $200,000. 

Kansas, Abilene.—Citizens’ Bank. Capital 
increased to $25,000. 


State Bank. 


KANSAS, Enterprise. — Dickinson County 
Bank. Capital increased to $38,000. 
Kansas, Thayer. — Citizens’ State Bank. 


Capital increased to $13,000. 
MINNESOTA, Minneapolis —Germania Bank. 
Capital has been increased to $100,000. 
MINNESOTA, St. Cloud.—Stearns County State 
Bank. Succeeded by the First National Bank. 
MINNESOTA, Warroad.—State Bank is to be- 
come the First National Bank. Capital $25,000. 
New Mexico, Artesia.—Bank of Artesia is to 
become the State National Bank. Capital 
$50,000. 
Oux10, Bellefontaine.—Bellefontaine National 
Bank. John D. Inskeep, vice-president, is dead. 
Wisconsin, Hartford.—Hartford Exchange 
Bank. Cenrad Hauser, president, is dead. 
WISCONSIN, Milwaukee.— Milwaukee National 
Bank. J. P. Murphy, vice-president, is dead. 


Pacific. 
CALIFORNIA, Los Angeles.—Equitable Sav. 
ings Bank. Capital increased to $250,000. 
WASHINGTON, Spokane.—Old National Bank. 
Capital has been increased to $1,000,000. 
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Important Bond Offe ring.— 
Messrs. Fisk & Robinson are offering to invest 
ors the unsold portion of $7,500,000 First Mort 
gage Five Per Cent. Fifty-Year Gold Bonds 
Rocky Mountain & 
Pacific Company, a corporation owning the 
largest tract of coal lands under one ownership 
Their enormous coal 
holdings of 812 square miles, practically the 
entire well-known Raton Coal Field of New 
Mexico, are equivalent in size to three-quarters 
the State of Rhode Island. 
pany’s mining experts estimated that the prop- 
erty contains more than 2,(00,000,000 tons of 
coal suitable for domesiic, 
purposes, the United States Geological Survey 
now making a detailed investigation of this 
field reports a much larger amount of available 
Tests made by the Geological Survey at 
its plant in St. Louis show that the coke made 
from this coal compares favorably with that 
produced in Penusylvania and West Virginia. 

To facilitate the development of its property 
the Company has built 106 miles of standard 
gauge railroad of modern construction and 
equipment, connecting its mines and coke ovens 
with the Colorad» & Southern Railroad, recently 
purchased by the Burlington, with the Atchi 
son, Topeka & Santa Fe and the El Paso & 
This vast field of high grade 
bituminous coal and the excellent coke produced 
therefrom is of vital importance in the develop- 
ment of the great smelting interests of the 
Southwest, and its products are finding a rapidly 
growing marketin Arizona. New Mexico, Mexico 
and the Pacific Coast, while the superiority of 
the coal as a domestic fuel enables it to reach 
parts in Kansas and Texas. At the price offered 
the bonds yield 5} per cent. 
' Report of the Mutual Benefit 
Lite Insurance Co.—The annual repert 
of the Mutual Benefit Life Insurance Company 
just published, gives the 
income of the company for 1908 as $23,933,479 
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Louis, 


and the disbursements as $16,359,591. 


que 


‘}he 


While the Com- 


steam or coking 


increase 


The 
insurance issued in 1908 amounted to $61,601,259, 
the net increase in outstanding iusurance for 
the year being $28,577,703. 


ago. 


Dec 





Jan., 3 week.. 
, sweek.... 
December 
November. ..... 
October 





Gross Earnings. 
1909. 


“eee ee eee 


.- $16,049,434 
20,196,922 
57,160 698 
5s, 750.920 
64,439,824 
United States railroads included in the classi- 
fied statement for December show total gross 
earnings of $57,160,693, a gain of 5.3 per cent. 
over December last year. 


in | active year 1907 there is a luss of 83 per cent. 


assets is $9,354 288 and in surplus $932,661. 
ratio of expenses and taxes to the total income 
shows a steady decrease from 15.4 per cent. in 
1905 to 13.7 per cent. in 1908. A corresponding 
increase in the net rate of interest earned on 
invested assets is shown, rising from 461 per 
cent in 1905 to 4.70 per cent. in 1908 


The Springtield Fire and Mz- 
rine Insurance Co.—The annual report 
of the Springfield Fire and Marine Insurance 
Company, of Springfield, Mass.. for the year just 
closed has been issued. The total assets on 
January 1, 1909, were $8,519,933. The principal 


changes from the figures for ‘he previous year 
are an increase in assets of $1,314 975. in net 
surplus of $993,142 and in reinsurance reserve 
of $130,113. The largest item contributing to 
the increase in assets and surplus is the appre- 
ciation in the value of the investments of the 
Company to the extent of $583,973. 


RALLROAD EARNINGS. 


Total gross earnings of all railroads in the 
United States reporting for the three weeks of 
January are $16,049,434 a gain of 8.9 per cent. 
over the corresponding period of last year, but 
8.3 per cent. under January, 1907 when traffic on 
the railroads was heavy. 
Southwest continue to make the best showing, 
several reporting a large increase over a year 
In the following table is given earnings 
of United States roads reporting for the three 
weeks of January, and the same roads for a like 
period in December; also the more complete 
reports for December and the two preceding 
months : 


The roads in the 


Gain $1, = vir 
Gain 14 
Gain : ~ 038 
Loss) 2,403,338 
Loss 4 916232 


Compared with the 


The 


December. 


Trunk Eastern. 
— Western 


= Earnings 


$6,012 "341 
7 530. 141 








The railroads are now making good gains over 
a year ago, especially on the Granger Systems 
and inthe South and Southwest. 
ment is printed below. 


The state- 

Per 

Cent. 

Gain $357,588 63 

Loss 179,353 2.3 
Loas 140,442 


: 5.1 
Gain 244,592 2.7 














| nen sac ‘182.084 Gain 681.650 10.5 
Southern ...... 12.386,664 Gain 1,420.269 13.0 
Southwestern. 1°,458926 Gain 933,044 98 
Pacific . 4 080,032 Loss 506,181 11.0 
U.S. Roads.... $57.160698 Gain $2811,058 6.3 
Canadian ..... 6 878, Gain 523,000 8.2 
Mexican ..... 4.535.780 Loss B74" 300 12.9 

Total........ $68,574,478 Gain $2,659,758 40 

FOREIGN. 





C. HOLCK Y Cl 


Established 1881. 


MONTEREY, N. L 
MEXICO. 


Apartado No. 1. 





AND DRUGS. 


BANKERS AND WHOLESALE DEALERS IN 
GENERAL MERCHANDISE, 
AGRICULTURAL IMPLEMENTS, MACHINERY 





FEDERICO G. PLATE 


GENERAL COMMISSION 
AND CONSIGNMENT 


Essence de Petit Grain, Tobaccos, Etc. 


ASUNCION, PARAGUAY 


CABLE ADDRESS: 


“ FRITZ” 








Cable Address: ** AGENT ” 


BROWN & DUREBEALU 
Melbourne, Vict. 


Sydney, N. S. W. 
(Established 26 Years) 
IMPORT AND EXPORT AGENTS AND 


All Offices---All Codes. 


Fremantle, W. A. 


J- XT. BROWN 
Wellington, N. Z. 


MANUFACTURERS’ REPRESENTATIVES. 


Correspondence invited from firms desirous of business 


relations with the Commonwealth of Australia 
and the Dominion of New Zealand. 





Fiscal yea: begins July 1, excep: roads 
marked (*), which are January 1. 
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1907. 1908. 
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LATEST GROSS EARNINGS,. 





‘Lake shore . 
— Central a 


Period. 
N. Be COOP. .ccccce November. 
ELE EE December . 
. Pennsvivanin es ltl 
Baltimore & Ohio.... December ... 
Grand Trunk......... Jan. 3 wks... 


..-. November... 
Nvuvember... 


. Sng Jan, 3 wks... 
*Pitts., hs C. & St. L .. De.ember ... 
"Thc Gike Ole OP Is Btn occas Novewber... 
petetaee Central. ....... November... 
PE November... 
Lehigh Valiey ........ December . 
N. Y.. Out. & W .....] Tyovember... 


Buffalo, Koch. & P.. 
“Pitts. & Lake Erie.. 
«Northern Central _... No-ember. 


Jan, 3 wks... 
November .. 


*Phila., Balt. & Wash. November... 


Hocking ae lie November... 
[llinvis Central...... December ... 
Chicago & Alton ..... Jan, 3 wks... 
Chicago Great West._Jan, 3 wks... 
Wisconsin Central ... November... 
ES Se November... 
RE eee December ... 
North weat...... ..... December ... 
Rock Island _......... November... 
Minn., St. P. & Soo. .Jan, 3 wks... 
Atlantic Coast Line... November... 
ie Jan, 3 wks .. 


Chesapeake & Ohio . 
Norfolk & Western . 
Louisville & Nash 

Mobile & Ohio.. 
Nashville, Chat 


Jan, 


. November... 
.November... 
3wks.. 
cocce. 08D, 3 WKA;.. 
----. November... 


Cin., N.O. & T. P... Jan, 2 wks... 


Central of Georgia .. 
Seaboard Aur Line . 


Jau,3 wks. 
.. November... 


Yazoo & Mississippi. December -.. 


re ry Tov. &8. F. 


.. November... 


L. '& San Fran.... November... 


Misesari Pacific ..... Jan, 3 wks.. 

Mo., Kan. & Texas... November... 
Denver & KioG..... Jan. 3 wks... 
St. L. Southwestern. Jan, 3 wks... 
‘Texas & Pavific ...... Jan, 3 wks... 
(nt. Great Northern. Jan. 3 wks... 


. Janu, 3 wks... 


Great Northern ene December ... 


> .....-November... 


U nion Pac itie eer: = 


Canadian Pacific .....Jan, 3 wks. 


Se aie November... 


Mexican Central ..... Jan, 2 wks... 


Mexican Int.. 
“Mexican R, R.. 


steneonuths © Walks 
-- see- December . ab 


National of Mexico . Jan, 2 wks... 











1 
806,208 
2.159 

‘ 


2 at 939 
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136 BRANCH OFFICES 
THE UNITED STATES 


ESTABLISHED UNITED STATES OF AMERICA, 1841 





FIRST FOREIGN OFFicEe 
ESTABLISHED 1857 


.G. DUN & CO 


FOREIGN SERVICE 


Head Office: DUN BUILDING, NEW YORK CITy 





Equipment is the Best Guarantee for Reliable Service 





Detailed reports on important merchants, manufacturers and importers through- 
out the world, as prepared by our foreign branch offices and representatives, are on 
file in our New York Office, Foreign Department. 

Our Managers are selected from our own trained Mercantile Agency employés. 


Subscription Rates furnished on application to any of our Branch Offices throughout the United States. 








36 & 37 King St., 


of R. G. DUN & CO. is located. 


5 Boulevard Montmartre, where the 
PARIS OFFICE 


DUN & CO. is located. 


of R 


~ 





LONDON OFFICE 





Cheapside, where the 





OFFICES ABROAD | 


GREAT BRITAIN. 
LONDON, E. C., 36 & 37 King Street, Cheapside 
GLASGOW, 55 West Regent Street. 


FRANCE. 
PARIS, 5 Boulevard Montmartre. 
HAVRE, 8 Place Jules Ferry. 
LILLE, 36 Rue Faidherbe 


BELGIUM. 
ANTWERP, 8 Place de Meir. 
BRUSSELS, 13 Boulevard du Nord. 


GERMANY. 
BERLIN, Leipziger Strasse 101-102. 
BREMEN, Langen Strasse 16. 
BRESLAU, Albrechtstrasse 20. 
COLOGNE, Aachenerstrasse 1. 
DANZIG. Hundegasse No. 45. 
DORTMUND, Deuteche National Bank Building. 
DRESDEN, Kaiserpaiast, Pirnaischer Platz, Eingang 
Amalien:tr 
DUSSELDORF, Graf Adolf Strasse 46. 
ELBERFELD, Altenmarkt 1L 
FRANKFURT a/M., Zeil 50. 
HAMBURG, KL Johann satrasse 6-8. 
HANOVER. Geergstrasse 45. 
LEIPZIG, Gottschedst:asse 25, am Thomasring. 





MAGDEBURG, Kaiser-Strasse 98-99. 
MANNHEIM, Borse. 
MUNICH, Dombof, Kavfingerstrasse 23, 
NU RE} ager G, Konigstraase 33-37. 
PLAUEN, Albertplatz 8. 
STKASSBUK G, i/E., Vogesenstrasse 63. 
STUTTGART, Konigstrasse 31, B. 
AMSTERDAM, ,Rokin Gt. Kl. Johannisstrasse 6-8, where the 
AUSTRIA-HUNGARY. 
BUDAPEST, Furdo uteza 1. of R. G. DUN & CO. is located. 
TRIESTE, Via 8. Nicolo 34. 
VIENNA, Vienna, 1, Rotenturmstrasse 27. 
BOHEMIA. 

PRAGUE, Leihamtsgasse 5. - pe 

SWITZERLAND. 
ZURICH, “ Mercatorium.”’ 

SPAIN. 


BARCELONA, Calle de Bilbao 213, esq. Fontanella 
MADRID, Calle Atocha 67. 


PORTUGAL. 
LISBON, Rua d’El-Rei, 99, 3-0. 


ITALY. 
MILAN, Via Dante, Angolo via Giulini 6. 


SOUTH AFRICA. 
CAPE TOWN, 23. 24 & 29 Mansion House Chambers. 
SHY ee | Street 
DU! .23&4 Natal Bank Chambers. 
JOBANNE SBU RG, 15 Corporation Buildings.’ 
PORT ELIZABETH, ‘Cuthbe ‘rts Buildings, Main St. 


AUSTRALIA. 
ADELAIDE. Sovrn Avsrraiia, 33 Grenfell Street. 
BRISBANE, Qu ae AND, 189 Queen Street. 
MEL os RNE, V ‘ictori a. 60 Queen St. 
SYDNEY, N. 8S. W.,7 0 ‘Connell St 


NEW ZEALAND. 
WELLINGTON, 3 Willis St. 


MEXICO. 
MEXICO CITY, Calle de San Agustin No. 7. 
CHIHUAHUA. Calle Aldama 110. 
GUADALAJARA, Avenida Corona No. 130 N. N 
GUAY MAS, Esq. de V11 Avenida y Calle 23. 
MONTEREY, Esquina Cailes Morelos y Ze. 
TORREON, Calle de Ramos Arizpe No 
VERA CR U Z, Avenida Morelos No. = 


BA. 
HAVANA, Cor. Cuba & Obispo Streets. 


RGENTINE REPUBLIC. 
BUENOS Ain ES, Calle San Martin No, 121. 


CANADIAN OFFICES 


WRITE , Al aaa, 121 Eighth Avenue West. 

AFAX, N. S., 14 Prince Street 

ILTON, Pandy 11 Hughson Street South 

P ION. Onr., Richmond and King Streets. 

MONTREAL, Qr k., St. Sucrament Street. 
TTAWA, Ont. » rust Building, Sparks Street. 
} 





> & 





Calle de San Agustin No. 7, where the 
MEXICO CITY OFFICE 
ot R. G. DUN & CO. is located. 


l », 125 St. Peter Street. 
ST. JOHN, N. B., 65 Prince Wilham Street. 
TORONTO, Onr., 70 Bay Street. 
VANCOUVER. B.C, ~ Pewee Bank Chambers 
WINNIPEG, Mavy., 279 Garry Street. 


i 
Aad 








DUN’S REVIEW (International Edition) published monthly in English and Spanish and circulated 


in all countries of the world, is a valuable advertising medium for reaching the foreign buyer in all markets. 
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FOREIGN. 


FOREIGN. | 





PORT NATAL. 


Improved a for quick despatch are now 
ffered at this 

The inner + .naosesiine to vessels of 
deep draught at all h 

The port —— ‘includes three powertas 
tugs, floati ng graving dock, with a net lifting 

ower of 3,500 tons, floating workshop of large 

ensions, h draulic cranes of a lifting capaci 

ranging from 30 cwt. to 50 tons, 20-ton sheers an 
extensive system of closed sheds furnished with 
Hydraulic Cranes and lighted by Electricity. 


AGENT-GENERAL FOR NATAL: 
26 Victoria St., Westminster, London, S.W.,Engiand 


RAFFLOER ERBSLOH & CO., 








MANUFACTURERS OF 


Rope and Binder Twine 
HAVANA, CUBA. 
P. O. Box 252. 


— 


URBANO GOMEZ 


COMMISSION MERCHANT 
AND DEALER IN 


WHOLESALE LEAF TOBACCO. 
Office, Mercaderes 9. 
Cable Address: ‘“‘URGOMEZ,” HAVANA. 


ALMADA @ CO. 


TRAVASSA DOS REMOLARES, 28-1° 
LISBON, Portugal. 


EXPORTERS of Winch." 


CORRESPONDENCE SOLICITED 


Cable Address: ‘‘ Henequen.”’ 














POR LARRANAGA. 


THESE WORLD FAMOUS CIGARS ARE MADE FROM 


VUELTA ABAJO TOBACCOS 


Factory at HAVANA Established in 1834. 
REPRESENTATIVES IN ALL COUNTRIES. 


FRANCISCO ARMENDAIZ, Sucesores, 


Apartado No. 37, Monterey, N. L., México, 


Sugar and Alcohol Manufacturers 


Dealers in Goat and hid Skins and Hides. 


GERHARD & HEY 


GENERAL FORWARDING AND SHIPPING AGENTS 


LEIPZIG BERLIN HAMBURG 
LU BECK LONDON NEW YORE 











FRANKFURT O/M, STETTIN EYDTKUHNEN PROSTKEN 
THORN SKALMIERZYCE PODWOLOCZYSKA 





Representati vey of 


‘GERHARD & HEY COMPANY LTD.” 


Cables: GERHARDEY. 


Banco Mercantil de Monterey 
OFFICIAL DEPOSITORY FOR THE GOVERNMENT 
OF THE STATE OF NUEVO LEON. 

Capital epee $2,500,000.00 





Reserves, 189,670.46 
Deposits,. ... . 1,400,000.00 
Sentarey, N. L., MEXICO. 


Banco Central Mexicano. 


CITY OF MEXICO, Mexico, D. F. 


Capital, - - = $21,000,000 
Reserve Fund, - - 2,325,000 
Deposits, - - = 27,550,000 


Postal Address: APARTADO 302. 
Cable Address: “ BANCENTAL.” 
Codes in use: OWN, A BC, 4th Edition, 
' Lieber’s Standard Telegraphic Code 


BANKING BUSINESS TRANSACTED IN ALL 
ITS BRANCHBS. 





[] MARQUARDT & CO. 


- 35 South William Street, 
NEW YORK, U. 8. A. 


COMMISSION. MERCHANTS. 


General Representative for Republic of Mexico 
LEON WOLFF, 
Calle Zuleta No. 10, Mexico, D. F. 


FULLER & CERVANTES 
COUNSELORS AT LAW 


San Juan de Letran No. 7. 


Mexico City, Mexico. 





FOREIGN. 


CLARTON HODGSON & CO. 


HEAD OFFICE: 
3 Wynyard Lane, Sydney, N. Ss. W. 
REPRESENTING BRITISH aad 
General Agents FOREIGN MANUFACTURERS 
References Exchanged. Correspondence Invited. 


Codes : Cable Address 
A. B. C., 5th Ed. and others. “TONSON. 


Ss. C. STUBBS & CO., 
General Agents, 


Head Office: 454-456 FLINDERS ST., 


MELBOURNE, ViCT., AUSTRALIA. 
Cables: STUBBSCO. Code: Western Union Universal 











Telegraphic ——: SCHELLTRAM— PARIS 
CODES: Lieber’s—A. B. C., 4th Edition— 
Bedford McNeil—Moreing & Neil 





L. W. @ A. B. SCHELL 
Consulting & Contracting Engineers 


32 AVENUE DE L’OPERA 
PARIS, FRANCE 





CABLE “ BLASCO” P. O. Box 362. 


HARLES BLASCO 


COMMISSION MERCHANT 
No 1. O’REILLY ST., HAVANA, CUBA 


ENRIQUE PLATE 


ASUNCION, PARAGUAY, 








COMMISSION AGENT, 


Represents Foreign Commercial Houses 
Registers Trade Marks. 


Smoke “LA PRUEBA ” Cigars. 


The finest and choicest Mexican tobacco. Ask for 
them at all hotels. saloonsand c stores throughout 
the Republic. They are also to befound on gale on all 
trains in Mexico. r 15 cents Mexican curre 
you get a cigar which would cost you 25 cents gold nD 
any other country. 


LA PRUEBA, Balsa Hermanos, 
VERA CRUZ AND PUEBLA, Mex. 


HAVANA CIGARS 
ROMEO Y JULIETA. 


The Favorite Brand of the Connoisseurs of all 
Countries. 


OUTPUT 85,000 CIGARS A DAY 
All Traders Should Carry Them in Stock. 


RODRIGUEZ, ARGUELLES Y CIA 
Calle Belascoain 2, Havana, Cuba. 


“CINZANO” 
THE BEST ITALIAN VERMOUTH 


F. CINZANO Y CIA., Turin, Italy 


BANCO DE LONDRES Y MEXICO. 


CITY OF MEXICO. ESTABLISHED 1863. 


Paid-up Capital, - - $21,500,000 
Reserve Fund, - - - 10,750,000 
Supplementary Fund, mt Se 4,250,000 


BRANCHES: 
Veracruz, Monterrey, Mazatlan, San Luis Potosi 
Guanajato, Puebla, Durango, Torreon, 
Guadalajara, Queretaro, Aguascalientes. 

















Conducts a General Banking Business. Foreign 
drasfts B ht and Sold. Interest = on Accounts 
ect to eck and on Time Deposite 


Banco ESPANOL DE LA ISLA DE CUBA 


HAVANA (Republic of Cuba.) 
FOUNDED IN 1856 


CAPITAL, 88,000,000. 
AGUIAR, 81 & 83. TELEPHONE, 272. CABLE: GOFFRANK 


President, JOSE oar a Y JULIACH 
Vice-Pres't, Sub- Director 








C. BRAUET & CoO., 


SPECIAL PARTNERSHIP. 
BANKERS, COMMISSION MERCHANTS, 
IMPORTERS, EXPORTERS. 





SANTIAGO DE OUB 
GUANTANAMO. MANZANILLO, CUBA. 





Geld Medals Awarded in 
Several Expositions. 


THE PEARL OF CUBA 


HAND SEWED SHOE FACTORY. 
Successors to 


BARTOLOME PIRIS & COMPANY, 
L. PONS PIRIS & CO. 
Santisimo 8, Ciudadela de Menorca, 

. BALEARIC ISLANDS, SPAIN. 


Cable Address: PIRIS & Ce 





N.GELATS & CO. 


AGUIAR 10B, 


Cable Address, “GELATS.’ HAVANA. 





Transact a General Foreign and Domest 
Banking Business. 





PROPRIETOR OF 


FrohocR’s Chicago Market 


Chicago Dressed Beef, Pork, Mutton, Veal, Poultry, 
Hams, Bacon, Creamery Butterand Cheese, Groceries 
Fruit, Vegetables, Wines, Liquors and Cigars. 


Headquarters for Tropical Plants, Flowers, 
Carriages, Laundry, Guides and Interpreters 


L. A. FROHOCK, 


Cable Address: FROHOCK Empedrado 30 and 32 
Any Code. HAVANA, CUBA. 


DAVID COSTAGUTA & CO.., 


Calle Maipé 66-68, BUENOS AIRES. 


Commission Merchants—EXPORT--IMPORT 


HIGHEST REFERENCES 


We will accept the representation of Mvnufacturing 
Coccerns. 








ESTABLISHED 1856 


LEDFSMA HERMANOS 


Imrmaport and EH=xport 


Dealers in Sugar, Tobacco, Lumber, etc. 


Calle Bartolomé Mitre Ne. 785, 
BUENOS AIRES, ARGENTINA. 





A. A. BARBATI & CO. 
NAPLES (68, VIA S. BRIGIDA) 


Macaroni, Italian Fancy Groceries 
Commission Merchants 











E. RoMaGosa’ E.L. Ded ORELLANN J. SENTENAT 


References Exchaaged, Correspondence Solicited 
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OUT OF TOWN BANKS. 


PITTSBURG, PA. 


ATLANTA, GA. 





Bank of Pittsburgh 


National sociation 


Oldest Bank in the United States west of the Alle 
gheny Mountains. ESTABLISHED 1810. 


Savital, $2,400,000.00 Surplus, $2,990,000.00 
Assets, $23,000,000.00 
OFFICERS: 
WIL8ON A. SHAW, 


Jeseph R. Paull, Vice-Pres. W. F. Bickel, Cashier. 
T M. Russell, _< Asat.Cas. J. D. Ayres, Asst. Cas. 
. F. Wright, Auditor. 


OLUMBIA 
NATIONAL 
BANK 


OF PITTSBURGH 


Capital, ~ $600,000 
Surplus, - $1,200,000 


MILWAUKEE. WIS. 


First National Bank Milwaukee 


ESTABLISHED 1853. 


President. 











$2,000,000 
750,000 


Capital, . , , . 
Surplus and Undivided Profits, 





United States, State and City Depositary. 


THE 


WISCONSIN NATL BANK 


OF MILWAUKEE, WIS. 
Capital ~- - $2,000,000 
Surplus - - $1,000,000 

SEND US YOUR COLLECTIONS. 
SEATTLE, WASH. 


THE FIRST NATIONAL BANK 


SEATTLE, WASHINGTON 


CAPITAL, . $150,000.00 
SURPLUS, 200,000.00 








OFFICERS: 
A. ARNOLD, President 
M. a. Vice. Pres't. D. H. Moss, Vice-Pres’t. 
J. A. HALL. Vice-President and Cashier. 
C. A. PHILBRICK, Asset. Cashier 





OLDEST NATIONAL BANK IN SEATTLE. 


Established 1870—Oldest Bank in Washington. 


DEXTER HORTON & CO. 


BANKERS-~—Seattle, Wash. 
CAPITAL STOCK, . . . . « $1,000,000 
SURPLUS and UNDIVIDED PROFITS, $350,000 
W. M. LADD, President M. W. PETERSON, Cashier 
R. H. DENNY, Vice-Pres. G. F. CLARK, Asst. Cashier 


H. LATIMER, hfan’gr . 8. HARLEY, Asst. Cash. 
L. MERRITT, Assistant Cashier 


Puget Sound National Bank 


SEATTLE, WASHINGTON 
ESTABLISHED 1882 





OFFICERS 


JACOB FURTH, President 
J. 8. GOLDSMITH, Vice-President 
R. V. ANKENY, Cashier 
W. CROCKETT, Asst. Cashier 
C L. LA GRAVE, Asst. Cashier 





Capital, Surplus and Undivided Profits, $850,000.00 
; BOSTON, MASS. 


THE ELIOT NATIONAL BANK | 
Capital - - = $1,000,000 
Surplus Earned and Profits 1,300,000 





OFFICERS 
HARRY L. BURRAGE, President 
GARRARD COMLY, Vice-President 
WILLIAM J. MANDELL, Cashier . 
WILLIAM F. EDLEFSON, Asst. Cashier 
WILLIAM P. BAILEY, Asst. Cashier 
LOUIS HARVEY, Asst. Cashier 





_ NATIONAL BANK, 


ATLANTA, GA. 


Capital, - - - - . $500.000.00 
Surplus and Profits, - - 546.671.77 


OFFICERS: DIRECTORS: 
C. E. Currier, President. iC. E.Currier J.J.Spalding 
H. T. Inman, Vice-Pres. ‘H. T.Inman 8. M. Inman 
(+.R. Donovan, Cashier. F. E. Block A. R. Swann 
J 8. Floyd, Asat. Cashier.| W. F. Winecoff 


Accounts of Banks, Merchants, Corporations and 
Individuals Solicited. Correspondence Invited. 


BUFFALO, N.Y. 


ESTABLISHED 1856 


Manufacturers & Traders National Bank 
BUFFALO, WN. Y. 
CAPITAL, $1,000,000 SURPLUS, $1,000,000 
PROFITS, 450,000 RESOURCES, 15,000,000 
ROBERT L. FRYER, President 
FRANKLIN D. LOCKE, Vice-President 
HARRY RAMSDELL, Cashier 
SAMU my Asaistant Cashier 
NRY 


RoOoT, Assistant Cashier 
_ WALTER ASPINWALL, 


PHILADELPHIA, PA. 


GIRARD TRUST CO 


PHILADELPHIA 


CAPITAL AND SURPLUS 
$10,000,000 








Assistant Cahier 




















PHILADELPHIA TRUST 


SAFE DEPOSIT & INSURANCE CO. 
CAPITAL, $1,000,000 SURPLUS, $3,000,000 


Deposits Estates—Safes 
WILLIAM L. DU BOTS, President 
ROLAND L. TAYLOR, Vice President 
EDMUND D. SCHOLEY, Sec. & Treas. 
HENRY B. HE LFFRICH, Truat Officer 

SAMUEL FE. CARTER, Asst. Treasurer 
THOMAS B. PROSSER, Real Estate Officer 
HARRY STEWART. Asst. Real Estate Officer — 


(NDIANAPOLIS, IND. 


MERCHANTS NATIONAL BANK 
INDIANAPOLIS, INDIANA, 
Capital. - « $1,000,000 
Surplus and Pr ses (Earned) 900.000 


O.N. Frenzel, J.P.Frenzel, O. F. Frenzel, 
President. Vice-President. ( ashier. 

Fred. Fahniley, J. P. Frenzel, Jr., 
2nd Vice-President. Ass’t Cashier. 


Superior facilities for handling collections and cash 
items on Indianapolis and Indiana. 


CANADA 











THE ROYAL BANK OF CANADA 


incorporated 1869 
Capital, ° - $3,900,000 
Reserve, - - 4,390,000 


Head Office—MONTREAL 
New York Agency—6S William Street 


Branches throughout Canada and in Cuba. 
Porto Rico, and Newfoundland 


General banking business transacted 


UNION BANK OF CANADA 


$3,184,660 
1,700,000 


Branches throughout ¢ the Dominion. 





Capital paid up, - 
Reserve, - - 


Traveller’s Cheques. Letters of Credit 
payable in all parts of the world. 


Head Office— QUE BEC. 


Agents in New York, THE NATIONAL PARK BANK, of New York 





OMAHA, NEB. 
‘OMAHA NATIONAL BANK 


Of OMAHA, NEB, 


Capital, $1,000,000 Surplus, $200,00¢ 
Undivided Profits, $125,000 


OFFICERS: 
MILLARD, President 
WILLIAM WALLACE, Vice-President 
Cc. F. McGREw, Vice-President 
W. H. BUCHOLZ, Cashier 
FRANK BOYD, Assistant Cashier 





I. H. 





FINANCIAL. a 


Manufacturers Commercial Company 
CAPITAL $1,000,000 
To Responsible Producers and Merchants of Staple 
Merchandise affords special banking facilities 
To Institutions and Private Investors offers Short 
Time Collateral Trust Notes secured by the oldest, 


] safest and most liquid form of banking collateral. In 


eight years we have paid at maturity nearly Forty 
Million Dollars short time loans. 


MANUFACTURERS COMMERCIAL COMPANY 
299 Broadway, New York. 


CHARLES HATHAWAY & (CO. 


DEALERS IN 
COMMERCIAL PAPER 
NEW YORK BOSTON CHICAGO ST LOUIS 











SPECIAL NOTICES. 


BARROW, WADE, GUTHRIE & C8. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK 

CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bidg. 
NEW ORLEANS, Hibernia Bank Bidg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “ Adorjest.”’ 


HOYNE, O'CONNOR, HOYNE & IRWIN 


ATTORNEYS & COUNSELORS 


THOMAS M.HOYNE Chicago Stock Exchange 
JOHN O'CONNOR 


HARRY D. IRWIN Building 
108 LA SALLE STREET, CHICAGO 
Suite 1007 











OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG- 


INDIANAPOLIS, IND. 


LEASE SHOW THIS ADVERTISEMENT 
to your bookkeeper or accountant, as there 
are several important features he should know 
about the MANN YALE LOCK LEDGER 
which would interest him. It is the only loose- 
leaf ledger which prevents handling of the 
leaves except by the person supposed to—there 
can be no manipulation whatever. 
Further details contained in a booklet which 
we shall be glad to send. 


William Mann Company 


Blank Books, Stationery, Printing, Lithographing, 


Copying Books and Papers, Loose Le 
and Filing Devices. 

Way 

ve") PHILADELPHIA 


529 MARKET STREET 
NEw YORK STORE, 105 CHAMBERS STREET 








Adopted by U. 8S. Government. 


Does the Work of 20 Clerks 


4,000 ADDRESSES PER HOUR 
5 CENTS PER THOUSAND 


Thousands of the highest olass 
of business concerns both here 
' and abroad use and 
recommend this 

system. 
The machine aa. 
dresses ‘any kind of 


Mail Matter, suchas 
Envelopes, Wrap- 


complete stencil in- 
cluding the ‘ram 
and name stence 
on the cara. does not 


cost more than «4 of © 
a cent each, and the — 
original stencil cab 


be u 
dex. The seoncile are practically indestructible, a8 


we have made 20,000 impressions from one c 


We furnish a list of any trade or profession. Send 3 


for catalogue and complete information 


RAPID ADDRESSING MACHINE C0. — 


374-378 Broadway, 171 Adams, St., 


NEW YORK, U. &. A. 


CHICAGO, U. 8.A — 
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